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TIGHTENING OF EXPORT AND IMPORT 


CONTROLS IN 


An important decision has been 
made by Hongkong Government, upon 
instructions received from London, by 
clamping down-on all exports from 
here, with the following three excep- 
tions, full exchange control as from 
August 3. All exchange proceeds 
derived from exports have from now 
on to be surrendered to the Hongkong 
Exchange Control with the exception 
of (1) exports to the U.S.A., Philip- 
pines, Macao and Korea (but com- 
modities on the “Restricted List’ are 
subject to surrender of 25% of pro- 
ceeds); (2) exports to Japan (with 
which country we-do business on the 
basis of US$, balancing our exports 
and credits derived from shipping and 
other services with imports from 
Japan); and (3) exports to _ sterling 
area countries and China. 

The immediate effect of the new 
regulations will be a decline in our 
exports to hard and semi-hard cur- 
rency countries to whom we were en- 
abled to- export in the past only or 
largely because of the higher pro- 
ceeds obtained when changing hard 
currencies at the unofficial rate into 
sterling. By taking advantage of the 
existing difference between the official 
and unofficial sterling rates, in terms 
of "US$ and other hard currencies, 
much export business could be de- 
veloped and maintained. 

The surrender of Hongkong’s export 
proceeds obtained from sales to all 
countries, except the above named 
ones, to the Sterling Area US$ Pool 
is confronting the business community 
with a number of problems which will 
have to be solved if commercial pro- 
gress is not to be blocked. By invoic- 
ing‘in US$ and stipulating abroad that 
payment in US$ is to be made the 
local exporter may still retain the full 


value of his exchange proceeds. Thus 
it is inevitable that the’ American 
dollar will become the _ principal 
trading currency of the Far East 


where, until now, the Hongkong dol- 
lar has held a strong position. 

Of more potential danger 
development of Hongkong’s 


to the 
entrepot 


HONGKONG 


trade are the instructions received 
here from London with regard to the 
tightening up of import licensing. The 
obvious policy is to reduce Hongkong’s 
purchases, made on behalf of other 
countries, from hard and semi-hard 
currency areas and to promote im- 
ports from the sterling area. Whether 
Hongkong’s entrepot trade can flourish 
under such conditions is open to doubt. 
Problem of Hongkong as a Member 
of the Sterling Area 

The imposition of the new regula- 
tions concerning the export proceeds 
surrender and the impending tighten- 
ing up of import licences, as well as 
the control over sterling remittances, 
introduced on July 26, will bring to 
the fore a necessary and long-delayed 
discussion on the mutual advantages 
or disadvantages of Hongkong remain- 
ing in the sterling area. This matter 
is of utmost importance and may well 
engage the attention of our Legislative 
Council in the near future. 

By leaving the sterling area Hong- 
kong may stand to benefit both im- 
mediately and in the long run. It ap- 
pears to many economic observers that 
Hongkong, being in fact only a great 
entrepot and harbour, should never 
have been included in the sterling area 
and that at the present moment, when 
a trade recession has set in, it is vital 
for the continued prosperity of the 
community that no restrictive mea- 
sures are imposed here. 

The stability of the Hongkong dol- 
lar is guaranteed as the note issue is 
fully backed by a sterling reserve; 
further, the Colony has been piling 
up, after the war, considerable credit 
balances in London. Althougk our 
trade shows a deficit the balance of 
Hongkong’s foreign payments is highly 
active. 

It is probable that, in case of Hong- 
kong’s leaving the sterling area, an 
unofficial exchange rate for HK$ will 
be established which might quote ster- 
ling area currencies at a discount. The 
fact that the local free US dollar 
market usually quotes the highest 
sterling/dollar crossrate of all the in- 


ternational money markets bears out 
our assumption. 

It is as -yet too early to assess fully 
the possible repercussions which the 
regulations of August 3 may have 
both on the immediate future of the 
expansion or regression of our entre- 
pot trade and on the problem of Hong- 
kong as a member of the sterling area. 

No doubt, the merchants will take 
the initiative in discussing the prob- 
lems which affect them adversely or 
otherwise, and their various organisa- 
tions, mainly the General and the 
Chinese Chambers of Commerce, should 
also be ,expected to air their views 
and come out with practicable pro- 
posals for the consideration of the 
Imperial and the Hongkong authorit- 
ies. 

OFFICIAL EXPLANATION 

The export of commodities from 
Hongkong to all countries except the 
Sterling Area and China can only be 
made under licence. This is the 
system at present prevailing, but the 
changes which have been introduced 
are to ensure that the exchange pro- 
ceeds of exports are surrendered to 
the Exchange Controller. 

It has not hitherto been the practice 
of the Hong Kong Exchange Con- 
troller to insist on the proceeds of 
exports to non-dollar areas being sur- 
rendered to the Sterling Area pool. 
Exporters have been permitted to 
retain these proceeds with the result 
that while the exporters of Sterling Aree 
commodities to dollar areas have been 
required to surrender 100% of their 
proceeds, the exporters of products to 
other hard, semi-hard or soft currency 
destinations have been permitted to 
retain the proceeds of their exports to 
finance imports. As a result, it has 
been possible to utilise Sterling Area 
resources, to which Hongkong as a 
member of the Sterling Area has free 
aecess to finance imports from non- 
dollar areas, which have subsequently 
been re-exported to non-sterling area 
countries. The Sterling Area _ has 
therefore been deprived of possible 
earnings from non-dollar areas, and is 
thus prevented from balancing its 
overseas trade account. 

The new system of full exchange 
control—with several important excep- 
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tions—may prevent these leakages and 
enable Hongkong to fulfil its obliga- 
tions and to make its’ proper contri- 
bution toward the efforts which the 
Sterling Area is making to achieve 
equilibrium in trade. 
PROCEDURES FOR EXPORTERS: 

Applicants for Export Licences to 
all countries (except Macau, U.S.A., 
Philippines, and Korea) will be in 
triplicate on the green Form 2A, and 
the applicant must state the Bank 
through which the exchange proceeds 
will be received. These exchange 
proceeds must be surrendered to the 
Exchange Controller. 

Applications for exports to Macau, 
U.S.A., Philippines, and Korea, must be 
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in duplicate on the yellow Form 2B. 
The exchange proceeds of such exports 
may be retained by the exporter with 
articles 


the exception of 


restricted list. 


The restricted list comprises any 
goods which originate in the Sterling 


Area (except Hong Kong), 


silver, diamonds, gunny bags, preserved 
In respect 
of the commodities on the restricted 
list the green Licence Form must be 
surrendered 
100% in respect of all 
commodities except wood oil, silver, 
and tin, in which cases only 25% will 
be required when financed 


ginger in casks or jars, tin. 


used and 
hitherto i.e. 


proceeds 


dollars. 


HONGKONG 


Revised Licence Forms will be 
brought into use as from August 3. 
These differ only in detail from those 
at present in use, and the Imports and 
Exports Department will accept the 
old form of licence until stocks are 
exhausted provided that the exporter 
states on the licence the Country of 
Origin of the goods which are being 
exported. The new licence forms are 
available from the Government prin- 
ters. 

The import and export licensing of 
trade with Japan is not affected by 
the above, but is subject to the special 
measures devised by the Dept. Sup- 
plies, Trade & Industry. 


on the 


wood oil, 


as 


in U.S. 


EXPORT REGULATIONS AT A GLANCE 
AS FROM AUGUST 3RD, 1948 


COUNTRY OF COUNTRY OF 
DESTINATION ORIGIN 
eR EE | ET 


USA. & Possessions, 
Philippine Republic. 


China, Macao, 
Hong Kong, 
Korea. 


French Indo-China Any Country. 


Siam Any Country. 
Korea, Macao Any Country. 
China, Formosa, & 

Sterling Area Any Country. 
countries. 

All other Any Country. 
countries. 

Japan 


EXPORT LICENCE ON 
FORM 


A ED 
Form 28 (Yellow) in dupli- 


cate except for RESTRICT- 
ED exports when Form 2A 
(Green) in triplicate (Note 
1); 


Form. 2A (Green) in tripli- 


cate. 


Form 2A (Green) in tripli- 
cate. 


Form 2B (Yellow) in dupli- 
cate except for RESTRICT- 
ED exports when form 2A 
sae in triplicate (Note 


NIL—except China exports 
(Note 2) when Form 2B 
(Yellow) in duplicate. 


Form 2A (Green) in tripli- 
cate. 


PERCENTAGE OF PROCEEDS TO BE 
SURRENDERED TO AUTHORISED BANK 


NIL—except for exports 0n RESTRICTED list— 
(See Note 1). 


Rae ees et ed _ ee 
FULL PROCEEDS either (a) from a French Ster- 
ling account or (b) in EK$ from an account in 
Hong Kong of a Bank in Indo-China. 


SS TE a ee DST fe A 
rue fete dae gs age (a) from a Siamese 
Sterlin ccount or in HK$ from an 

in Hong Kong of a Bank in Siam. ae 


NiL—except RESTRICTED exports (Not 
which must be submitted on pease ey te 
Exchange Controller, for prior approval. 


ee ee ee a 
FULL PROCEEDS in accordance with Bank of 
England procedure. This is always acceptable in 
sterling from an account in the U.K. in the name 
of a resident in a territory to which the goods are 
being exported. For other acceptable methods 
of payment enquire Exchange Controller (Phone 
24840). Rules for restricted exports apply in 
cases where finance is arranged in U‘S. 


Special arrangement with Dept. Supplies, Trade & Industry. 


SAAT PA TAIT TTT We PEER RSL ROD SE OTE SE LE TE TT TE (ET AT TS TTT 


NOTE 1—RESTRICTED EXPORTS:—Tin, Silver, and Wood oil, ginger in casks or jars. E i 
to use 75% of their f.o.b. value of the goods, othér than ginger, when the aniomont is hie United Stren 


currency. 


NOTE 2—CHINA EXPORTS:—Bristles, wood oil, cotton yarn, tea, rapeseed oil, tin, wolfram & antimony. China 


exports include these commodities whether originating in China or not. 


Applications. must be supported *by 


evidence of origin, i.e. a Chinese Certificate of Origin where articles are produced i i i 
evidence of origin as Imports & Exports Dept. shall require. e coe Nap ina oer ae ae 


In case of difficulty, phéne:—Mr. W. Flanagan—Tel: 39301; or Mr. P.C.K. Tsui (China exports)—Tel: 24048. 


Issued by the Imports & Exports Department, Hong Kong 
Cables: ENTREPOT, HONG KONG 
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LONDON & HONGKONG 


Ever since the end of the war 
Hongkong has been one of the most 
temperamental members of the ster- 
ling area family—valuable, but exas- 
perating, comments The Economist, 
of London, on the new measures im- 
posed here to prevent, what they like 
to call in London, “the leakage of 
Eongkong.” 


The decision was made on _ the 
liberation of the Colony to regard it 
as a member of the sterling area, 
though it had not been so from the 
establishment of exchange control in 
1939 until the Japanese occupation. 
The intention was to apply to Hong- 
kong the same mechanism of exchange 
control as was operated in Britain 
and other parts of the sterling area. 
This was soon found impracticable 
and indeed undesirable. Hongkong 
has developed and subsists. largely on 
entrepot trade, and for this trade re- 
quires comparative freedom of ex- 
change operation, In any case the geo- 
graphical position of the Colony, close 
to the Chinese mainland, and the pre- 
sence in it of the elite of Chinese 
merchanis and exchange dealers, 
would have defeated any attempt to 
operate control on the British _ lines. 
The actual policy followed was to give 
the exchange control authorities in 
Hongkong all the powers wielded by 
their counterpart in Britain but fo 
leave it to their judgment and know- 
ledge of local conditions to decide, 
how much of this power should be 
used. This discretion has been applied 
with considerable latitude, but the 
success of the experiment has been 
evident in the immense trade handl- 
ed by Hongkong and the prosperity 
it has created. 

Among other matters, latitude has 
‘been allowed to exporters from Hong- 
kong about remitting the proceeds of 
their sales to the authorities. The gen- 
eral rule has been to leave .all export 
proceeds untouched (except sterling 
area commodities) and only to require 
exporters of tung oil, silver and tin to 
remit 25 per cent of the hard cur- 
rency export proceeds, which must be 
sold at the official rate, leaving them 
free to deal as they wish with the re- 
maining 75 per cent. This balance 
has been dealt with in an unashamed- 
ly open and free market in which the 
cross rate between sterling and dollars 
has recently been quoted at around 
US$2.90 to 3. This toleration of a free 
market is the second main _ con- 
trast between London and Hongkong 
practice in exchange control and again 
shows the latitude which has been 
given to the exchange control author- 
ities in the colony. 

The experiment has_ undoubtedly 
justified itself but it has also involved 
certain risks. It is notorious that 
Hongkong has proved one of the main 
leaks through which capital and re- 
sources have Ieft the sterling area. 
There is a danger that the entrepot 
trade of Hongkong may be abused to 
an extent which would more than off- 
set the beneficial results of the free- 
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EUROPEAN MERCHANTS’ 


DIFFICULTIES IN 


HONGKONG 
Restrictions on Travellers and Business Men 


Last week’s expulsion of the eight 
European merchants (seven from Syria 
and one from Iraq), some of whom have 
now taken up temporary residence in 
the’ more hospitable Portuguese Colony 
of Macao, has stirred the local com- 
mercial and financial community and 
also has brought to the notice of the 
general public the many difficulties 
with which business men and travel- 
lers of non-Chinese race are confronted. 

The local Immigration Department 
has been the subject of much criticism 
in the past, the local English press 
having at times likened their practices 
to the Gestapo model, but complaints 
by legitimate business men with  re- 
gard to the procedures adopted and at- 
titude assumed by the Immigration au- 
thority have so far not been too fre- 
quent. However, during recent months 
the execution of a more restrictive 
policy of the Immigration Department 
became apparent until in connection 
with the case of the expulsion of sever- 
al established merchants and the re- 
fusal to applications both for entry in- 
to Hongkong and continued stay, filed 
by respectable and resourceful mer- 
chants, the whole problem of the rela- 
tions between the non-Chinese public 
and the Immigration authority entered 
into an acute stage. 

Without stating reasons for their 
negative decisions as regards the con- 
tinued stay of business men in the Col- 
ony or the desired entry by tourists 
and prospective investors into Hong- 
kong, the Immigration authority has 
succeeded in throwing a monkey 


dom granted to that market. The 
kind of operation which the authorit- 
ies have had specially in mind is the 
re-export through Hongkong of com- 
modities from other parts of the ster- 
ling area which would in any case 
have gone to.a hard currency destina- 
tion (there was, however, only little 
evasion of the requirement here to 
surrender 100% of Empire export pro- 
ceeds. ) 

The matter was raised in Parliament 
last week and the Chancellor of the 
Exchequer announced that changes in 
the exchange control arrangements in 
Hongkong were imminent. In parti- 


cular, the exchange proceeds of ex- 
ports from Hongkong other than 
Chinese goods sold for dollars and 


goods destined for China will in future 
have to be surrendered to the sterling 
area pool in full. There will also be 
a tightening up of thé import licensing 
system to that imports of sterling area 
goods for re-export will be better 
controlled. Hongkong has also intro- 
duced a control of exchange from 
sterling into Hongkong dollars and 


vice versa. These represent drastic 
changes, states The Economist, and 
concludes: 


It remains to be been whether they 
will achieve their object and whether, 
in the long run, they will not do more 
damage than good. 


wrench into the carefully built up 
trade machinery of the entrepot of 
Hongkong; while it is the avowed and 
seriously pursued aim of the commun- 
ity and the Colony’s. administration to 
develop Hongkong into the principal 
entrepot of the Far East, to attract for- 
eign investment and thus to increase 
our trade and production for export, a 
large number of business men have ex- 
perienced anything but help or under- 
standing on the part of the Immigra- 
tion authority. 


Insecurity 


Even U.S. citizens have met with 
difficulties and complaints about the 
scowling and unfriendly passport offi- 
cers are rising. It makes an unplea- 
sant impression on incoming air travel- 
lers when a_ uniformed Cerberus at 
Kaitak insists to learn immediately 
about the intended stay of arriving 
business men and volunteers to cut 
their time short as if he were anxious 
to prevent any business development 
here or the expenditure of foreign ex- 
change by travellers in this Colony. 
American business men who obtained 
from a British Consul in the U.S. visas 
authorising them to enter Hongkong 
and to stay here for 6 or 12 months 
have, upon landing in the Colony, been 
informed by obliging Immigration offi- 
cers, usually talking with a heavy Rus- 
sian accent, that one month was deem- 
ed sufficient; to obtain a prolongation 
of another month involves new conver- 
sations at the Immigration office and it 
is, in many cases, reluctantly given. 


A case of an American merchant 
who applied at the British Consulate 
in Swatow for a transit visa for Hong- 
kong, intending to leave from here to 
San Francisco, is worthy of special 
note: at‘first his application was re- 
jected in Swatow with the explanation 
that the Hongkong Immigration office 
has refused, but when the American 
business man started to talk about 
protesting to Washington the transit 
visa was forthcoming. 


Well-established European business 
men, some of whom having built new 
and fine mansions, have, been applying 
in vain to obtain the privilege of resid- 
ing in the Colony. As long as no re- 
sidential qualification has been secured 
they can be ejected from Hongkong 
without any reasons to be given. Na- 
turally, the recent attitude of the Im- 
migration authority vis-a-vis a growing 
mumber of European business men has 
caused anxiety among merchants who 
have not been accorded the right to re- 
side here. 


There is, among many others, the 
case of a managing director of a trad- 
ing house well-known in the Far East 
since over 20 years, with affiliated or 
branch offices in many cities of the 
world; this man although his Hongkong 
registered limited liability company 
give employment to a large number of 
people and his turnover in textile 
goods and other merchandise has ex- 
ceeded over $10 million, he is still un- 
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able to obtain, after living here 2 
years, the right to reside in the Colony. 

Many prospective tourists, often peo- 
ple from Shanghai who wish to spend 
a fortnight in Hongkong instead of go- 
ing to Baguio or other recreation 
places in the Far East, have been re- 
fused entry into the Colony even for 
such a limited period, and in spite of 
furnishing adequate guarantees direct- 
ly or through local residents of their 
bona fides. It is almost farcical to talk 
about and try to develop tourist traffic 
if the Immigration office adopts such 
a negative attitude. 

A recent arrival in the Colony was 
a wealthy European merchant from 
Rangoon where he obtained from 
the British Consul a visa entitling him 
to enter Hongkong; he intended to es- 
tablish a trading firm here in connec- 
tion with his firms or affiliated com- 
panies in Burma, Siam and other coun- 
tries in Asia. Hig stay in the Colony, 
after 30 days, was cut short and he 
was requested to leave. Privately he 
was given to understand that his asso- 
ciation with enother merchant was un- 


desirable, although such association 
has not been proved nor has it ‘been 
explained why that particular mer- 


chant was objectionable. 

A European merchant doing a _ fair 
export business here has expressed his 
anxiety about his future stay in Hong- 
kong as follows: “The Immigration 
Dept. may suddenly pounce on = any 
business man and request him to leave 
the Colony within 30 days, and no rea- 
sons given nor arguments admitted. 
Under such conditions it is difficult to 
engage in commercial transactions.” 


Investigations and Dossiers 


The Immigration Dept. is in the 
habit of inviting many Europeans, 
transients or residents, to appear in 
their oftices where they question such 
people as to the most intimate details 
of their family life and ancestors — 
probably taking a leaf out of the 
Nuremberg “law” procedures. Other 
members of the Police, significantly of 
the Criminal Investigation Dept., are 
sent out to invéstigate into the busi- 
ness and private affairs of such Euro- 
peans who come under the “care” of 
the Immigration authority. 

Dossiers are compiled but this no 
doubt proves an arduous task seeing 
that modern commercial and financial 
companies’ operations are very  intri- 
cate and that our local criminologists 
have not yet acquired the necessary 
knowledge to cope with the brains of 
our business men. 

Much of the unnecessary expendi- 
ture of time and energy of the Immi- 
gration authority, apart from causing 
irritation among traders and travellers, 
has tended to nullify so many of the 
good efforts made elsewhere for the 
promotion of local business activity; 
the root cause of the whole _ trouble 
seems to be nervousness engendered by 
the war years with their espionage 
hysteria and the tribulations of the 
post-war “cold war” era through which 
we have to live. As there is, fortun- 
ately, no uranium ore in the hills of 
the New Territories and no plant oper- 
ating for the emanation of radioactive 
clouds, all “security” screenings could 
be abandoned as far as the tiny Euro- 


pean merchant community is concern- 
ed; the energy thus saved could be well 
applied to the native scene which is 
not as quiet as it might appear when 
looking down from the Peak. 

It would be most regrettable if the 
impression among a number of Euro- 
pean and American merchants should 
spread that non-British investment 
was not welcome and that there wag a 
purpose in creating obstacles as_ to 
travel and residence. It has been a 
principle of British Colonial policy 
never to set up or maintain a buying 
and selling or an investment monopoly. 
It is furthermore, an adopted policy by 
the British Government, after Lugard’s 
doctrine of Britain’s ‘Dual Mandate,” 
to grant ‘equality of opportunity for 
foreign capital and enterprise with the 
British and access to colonial products 
on the open market.” 


The expulsion of 
merchants 


the Syrian 


As reported in our last issue (page 
@9) several merchants—7 being Syrian 
nationals and one Iraquian—have been 
compelled to leave the Colony without 
any reason stated. There hag been 
much speculation about the back- 
ground of this unusual and most con- 
troversial action and about the reper- 
cussions it might have abroad. 

It proved impossible to penetrate be- 
hind the local variety of an Iron Cur- 
tain but it transpires that, in one case, 
the inquiring U.S. Department of State 
(on behalf of a merchant representing 
many American import houses) was in- 
formed by a_ responsible official of 
Hongkong Govt. that the merchant in 
question was considered as “persona 
non grata” and that Govt. had a “seri- 
ous charge” against him. These per- 
sonally damaging remarks, although of 
confidential nature, may prejudice the 
future standing of the European mer- 
chant in question, provided that the 
U.S. State Dept. does not discount 
them. No charge has been brought 


here against the merchant and his re- 
quests for explanation were ignored. 

If the expulsion had to do with the 
gold import business carried on - in 
Macao the action by the local Immi- 
gration authority is empty; the eight 
merchants have, besides doing business 
in general merchandise, in the past 
purchased gold in foreign ports, 
brought it to Macao. where it was sold 
upon unloading to banks, bullion brok- 
ers and other Chinese interests. In 
most cases the local merchants have 
acted as commission agents for the bul- 
lion exporters abroad. 

But gold has not been imported by 
the eight merchants only; there were 
and are British, American, Chinese 
and other companies in the gold imprt 
business. There are even other Syrian 
merchants in Hongkong who have not 
been given notice to quit. It is signi- 
ficant that the representative of one 
of the leading banks in the Near East, 
well-known from Cairo to Baghdad, 
the Zilkha Bank, has been refused per- 
mission to stay here any longer while 
the representative of a relatively small 
bank in the Lebanon and Syria, the 
Dumit Bank, remains here; it may 
have to do with the fact that the own- 
ers of the Dumit Bank are the Arida 
family which is closely related to the 
President of Syria. 

Another suggestion as ‘to the reason 
for the expulsion of the Syrian mer- 
chants is that-some or all of them have 
also engaged in arbitrage business. As 
arbitrage is a perfectly legal exchange 
transaction no serious objection could 
be raised. An intimate and  well-in- 
formed study. of the balancing of free 
sterling/dollar crossrates, which -has 
been the essence of postwar arbitrage, 
may still reveal that such transactions 
have had a steadying effect on the free 
rate of sterling in international ex- 
change markets. 

As the matter stands at present the 
expelled merchants, whether they are 
desirous to return or not, cannot but 
feel a sense of injury. 


CSL SEP ASSIS PESTER IRIGY SETS ERA NR SD ETS A TITS DIE 


DWINDLING OF CHINA’S FOREIGN ASSETS 
Unfavourable Balance of Payments and Trade 
and further reduced Imports 


The foreign exchange and gold hold- 
ings of the Chinese Government have 
been constantly dwindling since the 
end of war until now it is estimated 
that the total amount has dropped 
to under US$150 million. At the be- 
ginning of the current year Nanking’s 
official resources held abroad and in 
China in foreign currencies and 
securities and gold valued US$274 
million. 


When the war came to an end the 
Chinese Govt. owned the record 
amount of US$900 million in foreign 
assets and gold bullion but during the 


two years of 1946 and 1947’no less 
than $530 million were spent, both 
for the financing of commercial im- 


ports and _war equipment and muni- 
tions required for the prosecution of 
civil war operations in China. 


The gradual reduction in foreign 
exchange and gold assets of the Nan- 


king Government during the second 
half year of 1947 was remarkable; 
following is a table showing the of- 
ficial holdings of the Government both 
abroad (mostly in the U.S. and to a 
small extent in London) and in China 


for the period July 1 to December 321, 


1947:—(in millions of US$):— 


Gold 
hold- Equi- 
US$ ings valent 


credits inUS of $ 
inthe and sterling To- 


Date U.S. China credits tal 
July. 2 254.7 96:55) 665 6407 
Sept. 30 .... 189.6 96.5 47 333 
Dec. 31 137.8 * 96:5: 40 OTs 


While the rate of spending by the 
Government during 1948 has somewhat 
slowed down the drain is nevertheless 
so great that by the end of this year 
the Chinese Government may not hold 
any assets abroad. 


1948 
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Further Import Reductions 


It will therefore be inevitable to re- 
duce authorised imports into China 
so as to balance them with Chinese 
exports. The balance of international 
payments remains unfavourable for 
China and the amount of overseas 
Chinese remittances as well as foreign 
expenditure in China have been on the 
deciine. Accruing foreign funds are, 
furthermore, taken up by a large num- 
ber of people, both Chinese and foreign 
residents in China, who either wish 
to remit savings and profits abroad 
or to escape with their liquid funds 
out of China. Capital flight is the 
most important cause for the dearth 
of foreign exchange in China. But 
this condition cannot be alleviated as 
long as deterioration in China is pro- 
gressing, i.e. as long ag civil war and 
insecurity, graft and corruption, mone- 
tary inflation and decline in produc- 
tion continue. 

The economy of China is, however, 
not seriously disintegrating because of 
the agricultural basis of Chinese civili- 
sation and the support granted by the 
United States Govt. Without the regu- 
lar arrival of relief supplies from U.S., 
as previously from Unrra, the present 
standard of life in the more advanced 
coastal cities and the industrial and 
agricultural production could not have 
been maintained. It is essential for the 
continued existence of the present 
Chinese Govt. that American assis- 
tance in the form of commodity ship- 
ments and monetary donations re- 
mains on the current level. 


Trade Deficits 


The current monthly import excess 
of China amounts to US$7.1 million, a 
small amount compared to the same 
figures for 1947 and 1946 which were 
US$ 21% m. and 37 m. respectively. 

Monthly average figures for China’s 
imports, exports and trade deficit: — 

Imports Exports Deficit 


million 
1946: US$50.4 13.4 aye 
1947: 3934 18% 211% 
1948: 22.7 15.6 el 


(first four months) 

It appears that China’s invisible ex- 
ports are too small to allow even a 
monthly import excess of $7.1 m. and 
the policy in Nanking is to allocate to 
importers only as much foreign ex- 
change as is earned from exports. 

The Import Quota system as intro- 
duced since February 17, 1948, has 
been abandoned as far as quarterly 
exchange allocations for non-Gevern- 
ment imports are concerned. 

During 1947 these exchange alloca- 
tions were as follows:— 

Millions of US$ 


1st quarter (Feb./ April) 99.7 
2nd * (May/ July) 72.6 
8rd ‘9 (Aug. / Oct.) 67.8 
4th a (Nov/Jan.) 53.4 

293.5 


For the first and second quarter of 
1948, ice. from February to July 1948, 
the allocation was $36.7 m. each or a 
total of $73.4. A substantial portion of 
this allocation in respect of 1948 has 
however not been granted und since 
the introduction of the Export Surren- 


der Certificate system, a sort of export- 
import linking, as from May 31, it 
seems that no further exchange alloca- 
tions will be made by the Export-Im- 
port Board in conjunction with the 
Central Bank of China. 


The officially appointed banks in 
China have been purchasing export 
bills and other foreign credits to the 
amount of US$ 16 million per average 
month for the period Sept. 1947 to 
Feb. 1948 but during the last few 
months such purchases have declined 
and the Chinese Treasury has thus 
been deprived of a larger income in 
foreign exchange. But even on the 
previous level of exchange earnings of 
US$16 per average month the current 
rate of imports (about $2234 per 
month) cannot be maintained. 


Since it is unlikely that China’s ex- 
ports will increase over the present 
level and since invisible exports are 
on the decline the prospects for fur- 
ther reduction in the import business 
of China are obvious. Whatever Nan- 
king may earn from inward _ remit- 
tances made by overseas Chinese and 
from expenditure by foreign travellers, 
military and diplomatic organisations, 
missionary and charitable institutions 
will be balanced, first, by similar pay- 
ments made by Chinese Govt. and 
other organisations abroad, second, by 
payments for foreign services (includ- 
ing travel), third, by investments made 
in foreign currencies and securities etc. 
(flight capital), fourth, by Chinese offi- 
cial purchases of war equipment and 
munitions. 


Help in the past 


The massive relief of Unrra is a 
thing of the past;° while it lasted, to- 
gether with the more ample allocations 
of official exchange by Nanking from 
its foreign resources, the dearth in 
commodity markets and of industrial 
raw materals was alleviated, at least 
in the leading China coastal cities. 


The total Unrra help to China 
amounted to US$517%% million of which 
229.1 m. worth of relief supplies came 
during 1946, 288.4 m. in 1947, and the 
rest of about $18 m. during the current 
year. (Relief supplies comprised: food 
for $133.2 m., clothing $113.4 m., medi- 
cines and pharmaceuticals $31.7 m., 
materials for rehabilitation of agricul- 
ture and fisheries $72.5 m., and sup- 
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plies for industrial and mining reha- 
bilitation $166.7 million). 

Compared: with this great amount of 
relief the current American aid to 
China provides only $23 million per 
month (for 15 months). This amount 
includes direct supplies of commodities 
and monetary grants to the Nanking 
War Ministry for the purchase of 
armament and munitions in the U.S. 


Urgent Needs of the People and the 
Industries 


Total recorded imports in 1946 valu- 
ed US$605 million, and total recorded 
imports in 1947 $477.2 million. During 
these years unrecorded imports were 
considerable; they have only fallen off 
strongly during the last six to eight 
months on account of the general im- 
poverishment of the masses in China. 
Apart from the munificent gifts and 
so-called loans to China made by the 
U.S. during the 24% years following the 
end of hostilities in the Pacific (includ- 
ing lend-lease, military surplus goods 
part of which was re-sold by the Nan- 
king authorities and the foreign ex- 
change proceeds went into both com- 
mercial and munition imports) the 
Unrra supplies aggregated a value of 
$518 m. Thus the importation of con- 
sumer goods, capital equipment, raw 
materials for the years 1946 and 1947 
amounted to a value of US$1,600 mil- 
lion. 

(Of the total imports in 1947 the 
largest amount spent in foreign 
exchange was for industrial raw 
materials and fuel, followed by 
capital equipment, and non-essen- 
tial consumer goods with imported 
necessities accounting for the 
smallest expenditure. The percent- 


ages for import groups in 1947 
were as follow :— 
Raw materials and fuel: 62%; 


Capital equipment 18144; Consumer 
goods, non-esseniials 12%, necessi- 
ties 742%.) 

In spite of the relatively large im- 
ports and relief supplies economic re- 
gression has accelerated. 

It is obvious, therefore, that the cur- 
rent level of imports into China is en- 
tirely inadequate for the covering of 
even the urgent requirements of the 
people and the industries. As the situa- 
tion is bound to deteriorate further, it 
seems certain that the majority of the 
population in China will continue liv- 
ing in biblical poverty. 


CHINA’S FOREIGN TRADE FOR THE FIRST 
FIVE MONTHS OF 1948 


FAILURE OF CHINA’S EXPORT DRIVE 


The trade of China for May 1948 
resulted in US$ 32,992,000 of imports, 
US$ 19,741,000 of exports, a total of 
$52,733,000, and an  unfavourakle 
trade balance of US$ 13,251,000. 

The officially recorded trade returns 
for May reveal the highest import 
and export figuré so far attained this 
year but when the export figure for 
this May is compared with May 1947 
a decline in Chinese exports of US$ 
14.3 million or 42 per cent proves that 
all official efforts which purported to 


aim at the expansion of exports from 
China have conspicuously failed. This 
result was of course to be expected 
as the Chinese authorities in Nanking 
have neither shown the ability nor 
the good will to assist private trade 
in petting China produce and manu- 
factured goods to the customers 
abroad. Instead, a policy of trading 
by monopolistic state. enterprises and 
of sponsoring privileged and highly- 
connected corporations in Nanking 
has been pursued; an unrealistic ex- 
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change rate was stubbornly maintain- 
ed which penalised exporters and at 
the same time promoted black market 
activities and the diversion of inward 
remittances (especially from overseas 
Chinese in the U.S.) to private chan- 


nels. 

The failure of the official export 
drive for the first five months of this 
year. is reflected in the respective 
figures for 1947 and 1948 of US$ 93.5 
m. and 82.3 m., a difference of $11.2 m. 
or 12 per cent. 

Regarding the unfavourable balance 
of trade the reversed trend as _ ap- 
pearing in May, at a time when im- 
port embargoes are tightened, the 
purchasing power of the people in 
China dwindles and the exchange re- 
sources of Nanking evaporate, is par- 
ticularly disquietening; while during 
the first four months of this year 
the trade deficit. was considerably 
smaller than during the comparative 
months of 1947, the returns for May 
reveal that the current deficit exceed- 
ed the one of May 1947 by no less 
then US$ 4.5 million or fifty-two per 
cent. 


COMPARATIVE FIGURES FOR 1948 
AND 1947 


(in millions of US$) 
year 1948 year 1947 
Im- Ex- Im- Ex- 
ports ports ports ports 


PANS» is cewvelatstes 19.4 16.2 44.7 14.3 
Repl vsostmecsice 14.0 12.3 43.0 16.2 
EN ieorcecuor oe 32.3 17.3 35.2 11.8 
INNS oucmdaeson 25.0 16.8 42.6 17.2 
WEDS Nonanascc 32.9 19.7 42.7 34.0 


First five month 123.6 82.3 208.2 93.5 


rade deficits 
year 1948 year 1947 
ayy 30.4 


JANG ee mers eiee 
REDS raise) avy 26.8 
NEA Y rea naisns © 15.0 23.4 
PADI ae rgacrseers 8.2 25.4 
May oc Steiner 13:2 8.7 
First five months 41.3 114.7 
Average per month for 1948;. (in 
millions of US$):— 
TNDOLT Se alrraterewelereteuN cia reterera « 24.72 
EXPOLUSH | Padewisce ease moreciaie ek 16.46 
COtaLMee. aa Mu natcrases 41.18 
trade deficit: Wawa. on. 8.26. 
Average per month for 1947 (Jan./ 
May): (US$ millions):— 
TINIDORUS = -slersicversivtcicisie pereveieisse 3 3 41.64 
EXPOLtswee. i. o, lowlostis «tases 18.70 
fotalae scr.c..: cottonmnetroeie cs 60.34 
trade deficit? saavac- om <ts 22.94 


Exchange Rates for Conversion 


The official conversion rates for the 
trade figures of May, expressed in 
Chinese dollars, were as follows: Per 
CN$ one million=US$ 2.57 and HK$ 
13.68 (i.e. an unofficial cross rate of 
ves 3 per £, and HK$ 532.30 per US$ 

For the four preceding months of 
1948 the converson rates per CN$ one 
million were:—US$ 3.18, $4.93, $7.15, 
and $9.36. For the first five months 
of 1947 the conversion rates per CN$ 
cne million were as follows:—Jan. 
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eee ees 


US$ 296:74, Feb. $198.30, 
May $81.97. 

The official depreciation of the Chi- 
nese money in terms of foreign ex- 
change during one year, i.e. from May 
1947 to May 1948, amounted to 96.86 
per. cent. . - 

In view of this official devaluation 
and the continuing depreciation of the 
legal tender of China—at present one 
million Chinese dollars equal on the 
unofficial market only US$ 0.12—it 
has become entirely useless to quote 
any longer Chinese trade figures in 
Chinese money, except monthly and 
by stating the conversion rates; but 
the practice by the Chinese Customs 
to add up Chinese dollar figures from 
month to month is as senseless as it 
is misleading and confusing. 


Treasure Trade 


March to 


The Chinese Customs no longer list 
any trade in treasure and bank notes. 
About middle of last year this prac- 
tice was discontinued when the Nan- 
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amount of Chinese money printed 
abroad and imported into China was 
revealed in the official trade returns;. 
as the many trillions of paper money 
reported at that time as having enter- 
ed China from abroad was under- 
stood by the people as indicating the 
progress of inflation, further listing 
of this item, for security reasons, was 
proscribed. Only by deceiving the 
people about the actual amount of 
printing press money issued and cur- 
rently in circulation can the policy 
of monetary inflation work. 

There are regularly imports of gold 
bullion into China and exports of sil- 
ver from China. This trade is con- 
ducted by politically and army pro- 
tected groups; a small section of this 
treasure trade is also in the hands of 
proper brigands and smugglers. 


CHINA’S TRADE BY COUNTRIES 
OF ORIGIN AND DESTINATION 


In percentages of the total import 
and export values; for the period of 


king authorities discovered that the January to May 1947 and 1948:— 
Country Imports Country Exports 
1948 1947 1948 1947 
WS Avs Saaigion:s 48.97 55.53 Hongkong . 32.64 35.20 
Mterebew An nao ttc 10.49 2:64.00 .S. A, eae 22.39 23.94 
Wi KRoee ceive artery 7.10 8:82) oU Ky os ents c one 6.75 11.68 
Canaday) fsa, 4.18 5.66) - Japans sane sacs 5.61 2.79 
Trang easisene ioe 2.98 Philippines 4.61 1.66 
Siamips acter 2.51 147 eeMalayay crore 4.24 2.52 
Arabia ...... 2.48 O68 Silane wage ees 4.20 0.71 
Belgium 2.42 P98 es CONAGS ga cscnes 2.74 1.05 
Hongkong Aden msekccms 2.69 0.49 
(as a direct Inia sracractercucrs 1.72 au 
source) 1.99 OST USiS-Rs mies 1.32 1.08 
Malaya ...... 1.99 2:38 France. ..c.<-: 1.01 2.11 
Nig Won Legere 1.98 OW9SBurmal eens: 0.87 0.87 
Sweden ..... 1.26 OS Macao\ cme. a 0.84 132 
Norway ..... 1.21 1.04 Belgium ...... 0.71 1.18 
ACen ini 4 sion 1.10 0:68), “Egypt 0 acc oa. 0.69 0.60 
Australia 1.04 2:21 “Arabia. 22... 0.65 0.06 
ADANG Grew + iexe 1.03 0.09 Australia ..... 0.63 0.59 
leyly ate Sb aacc 1.02 OWT Morocco. = acca. 0.65 ies 
Switzerland 0.94 2.05 British 
US.S.R. 0.75 0.30 East Africa . 0.51 0.02 
France) 2... ac 0.74 O75 olland eee 48 2.07 


THE EXPORTS OF CHINA 
REVIEW FOR THE MONTH OFMAY AND THE FIRST FIVE MONTHS 


OF 1948. 


Of the total amount of exports for 
May of US$ 19,741,000, the following 
19 Chinese manufactured goods and 
native produce accounted for USS 
14,591,000 or 74%, viz.:— 


Percentage 


Thousands of May 
of US$ Exports 


Piece wi go0dsinca.k.sciee 3,156 16 
(of which 

Cotton sheetings 2,745 14) 
ung) OA AS eee 1,806 9.2 
Cotton ayarnie. «ia 1,555 7.9 
Bristles sn cinien oer 1,249 6.3 
Eeg Melange ....... 1,146 5.8 
Hides, sskinsy i.e) 890 4.5 
Pigs aaa see etcnomnie ce 830 4.2 
Wolfram ore ....... 819 4.1 
Sugar ites edocs 531 rae 
Groundnuts) 2isas cue 463 2.4 
Textile goods ....... 354 1.8 


Percentage 

Thousands of May 

of US$ Exports 

TOA. swscuacnatvs Onda tereuage 347 1.75 
Salt, -2.4-cc uum citar: 344 di, 
Rapeseed oil ........ 303 1.5 
Cement?” concccmuseore 287 1.4 
Embroidery, lace .... 175 0.9 
Antimony ore & reg. 138 Ohy/ 
Raw sulk Sec csstes 138 0.7 
Tin See oc ve ae ‘ 60 0.3 


The combined output for export of 
China’s cotton and other textile indus- 
tries accounted for US$ 5,240,000 for 
May, the principal item being cotton 
sheetings and cotton yarn. 

Native produce, other than minerals, 
accounted for US$ 7,172,000 with tung 
oil remaining the principal export 
article under this category, followed by 
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bristles. The export of wolfram ore, 
antimony and tin was responsible for 
US$ 1,017,000, while sugar from Tai- 
wan and salt (exported to Japan) were 
accounting for US$531,000 and $344,000 
respectively. 

_ While many export articles could be 
improved during the current year, es- 
pecially cotton manufactured goods 
(which however were to a large extent 
shipped abroad on consignment) the 
promotion of native produce exports 
proved unsuccessful, by and large. 


_ Following is a tabulation of China’s principal export 
Laat ty, May, and for the first five months of 1947 
and 1948:— 


January/ January / 


Article May 1948 May 1947 May 1948 
1A eye egoucgouasgoOe 61,519 127,792 244,322 numbers 
Bristles:” y .eent ews 203 1,897 1,722 tons 
Egg Melange Se are vars 2,249 _ 2,771 tons 
Goat skins (undressed) 239 583 1,064 thousand 

. pieces 
Tambskins i... oer. 90 232 453 5 
Yellow beans ....... 362 42,228 5,289 tons 
UNIS OLl eee tete ste reters he 4,959 34,659 29,326 tons 
Rapeseed oil ....... 632 1,496 5,397 tons 
Essential oils ....... 23 251 231 tons 
Groundnuts 97 reee 1,593 4,928 4,164 tons 
Sugar sceneries aa 3,734 1,987 26,585 tons 
Tea” tails dill ee 1,123 7,364 5,646 tons 
Raw tsillkeranc: ace. 22 227 214 tons 
Cotton tyarn ten ese 969 586 4,347 tons 
Cotton sheetings .... 1,346 309 6,625 tons 
Cotton piece goods .. 100 1,082 560 tons 
Woolen carpets ..... 188 305 462 tons 
Wolfram Ore ....... 793 1,678 3,272 tons 
Antimony 

(crude & reg.) .... 255 4,049 2,318 tons 
ini (ingots) Meet. cuss. 53 2,738 919 tons 
Cement = visa. nce cere 10,500 — 27,100 tons 
SAG CMS Seer che 10,000 85,227 17,855 tons 


THE IMPORTS OF CHINA 


REVIEW FOR THE MONTH OF MAY AND THE FIRST 
FIVE MONTHS OF 1948 


Of the total imports into China in May, valued at 
US$32,992,000, the following 12 commodities or groups 
of commodities accounted for $29,089,000 or 88 per cent. 
viz. :— 

Thousands Percentage 
of US$ of total 
May imports 


RAW COULON e erlstasioirelciereterstelete 7,491 

Oils & fats (mostly mineral oils) 4,743 14.4 
IMetalsm az Ores satin. eee nee cite 3,520 10.7 
Chemicals & pharmaceuticals .. 2,935 8.9 
Paper mee Pete we nes 2,790 8.5 
Machinery & tools ............ 2,430 7.4 
Tobacco a ON abae ce hs tee 1,174 3.5 
Dyes: @ Paints Oe aces sinecis eels 1,171 3:5 
Metall goods) (ics asics seis se 905 2.% 
Vehicles & vessels ...........5 830 2.44 
SW GO lie y Seen Hote eeois ay sie sietsae seetae 781 2.4 
FUL CERES, aitieitlo, eke ereh ato mane slew ee 319 0.97 


The decline in a large number of imports is impres- 
sive when comparing the figures for the first five months 
of this year with 1947; in many commodities imported into 
China in 1948 there has been a heavy decrease as 
against the same period of 1947. That native industries 
are still operating and, as far as the textile industry is 
concerned, manage to éxport large quantities of cotton 
yarn and piece goods should be attributed to the gen- 
erous help extended by the U.S.A. Without the American 
relief supplies, industrial production in China might have 
been reduced to unimportance in export markets. 
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FOLLOWING IS A TABULATION OF PRINCIPAL IM- 
PORTS COMMODITIES WITH 1947 COMPARISONS:— 


Commodity May 1948 Jan/May Jan./May 
1947 1948 
Raw Cotton Mc inchcteus 15,600 23,680 42,921 tons 
Drills & jeans ...... 946 481,911 10,033 metres 
Clothing & 
cutton goods ...... 9,201 522,868 60,245 kilogrs. 
Raw UWS stars or 295 640 5,287 tons 
Sheer Linen ........ 231,030 68,768 982,590 metres 
Gunny bags, new 852 4,714 6,543 tons 
Naat aerate aad 595 4,033 2,054 Ay 
Wool yarni ene en «cota 9 350 40 . 
Overcoatings ........ 8 690 21 x 
SOT} | oouguscoOerle — 145 5 . 
W. piece goods ...... 32 633 83 = 
Blankets, rugs ...... 1 676 52 A 
Clothing= 90. ones ane 2 226 91 * 
Rayon yarn ........ 116 363 =©2,106 os 
Aluminium & foil ... 245 2,713 1,502 * 
Brasstes eee oe erie 744 1,565 2,051 a 
Coppertieits taste 991 2,854 4,057 a 
Iron and steel, 
ungalvanised ..... 14,800 66,244 63,924 rr 
Iron end steel, 
galvanised ....... 6,839 35,608 17,015 “4 
Sewing, knitting 
machinery ....... 11,689 113,925 45,028 kilogrs. 
Textile machinery .. 707 3,747 4,412 tons 
Printing = ae 159 581 723 a 
Prime movers ...... 1,232 2,500 2,061 = 
Cigar, machinery... 36 108 78 . 
Machinery & parts .. 1,770 7,827 9,778 E 
Motor cars, buses ... 192 2,297 925 pieces 
Bicycles ra...) ci 1,882 19,815 6,835 pieces 
Motor car parts ..... 119 324 382 tons 
Ships & materials ... 10,198 1,173 15,494 s 
Instruments ......... 22 338 179 tons 
Radio sets & parts .. 22 414 111 tons 
Milk food: Acie. oor 113, 4,003 371 tons 
Canned foods ...... 11 828 161 tons 
Groceries: 3. 5..5.«.<. 3 1,179 14 tons 
Rice yeaah sive he cape 8,598 41,942 59,719 tons 
Wheat flour ........ — 178,435 15,934 tons 
Medicinal substances 86 909 288 tons 
Sugar qesicwkn Wess ole — 8,303 1,382 tons 
Wines and beer ...... 2 191 14 thousands 
litres 
Leaf Tobacco ...... 1,467 9,399 4,750 tons 
Sulphate of amm. .... 15,585 1,896 20,060 tons 
Caustic soda’ sj... «: 1,094 4,231 3,819 tons 
Chemicals #iiene<.1n 1,913 11,069 12,285 tons 
Medicines.9 .4:.hiies 62 919 221 tons 
Aniline Dyes ........ 97 1,676 624 tons 
20% Indigo: we. 0.0. 21 sd 607 tons 
PrintingmiInks 3.0 ...5. 169 456 777 tons 
Sulphur black ....... 215 1,579 1,066 tons 
Gasoline © cine sec 28.6 202.6 173.7 million 
litres 
Tiquidy fue mete ste 151.7 397.4 557.7 thousands 
tons 
Coconut soll eee... 295 =2,001 939 tons 
Kerosene) =... sae - os 22,3 | 221-9. 84.8 million 
litres 
Lubricating oil ..... 4.9 34.1 27.4 million 
litres 
Newsprint ........ 7,287 22,815 24,924 tons 
Bond, banknote paper 703 «#1,115 2,805 tons 
Softwood) Oi osc se 1,478 61,698 356,853 cubic 
metres 
Railway sleepers .... 50 783 1,092 thousand 
pieces 
Rattans Bentiasiaatiterss 333 =: 1,534 630 tonss 
Coal aan spenicrentccreve 8.6 118.4 89.5 thousand 
tons 
Coke, charcoal ...... — 4,282 — tons 
Glass, window ...... 22,940 45,336 68,290 10 square 
metres 
Cement joss. ss. ow as 4 11,190 1,582 tons 
Stone goods ........ 2,475 1,944 8,199 tons 
Rubber). TAW: sisior.«< 2,463 16,613 10,685 tons 
Rubber tires ....... 14,760 183,877 60,249 pieces 
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EXCHANGE & FINANCIAL MARKETS 


U.S. DOLLAR TRANSACTIONS 


The current slump in import busi- 
mess and the prevailing impression that 
prices of most U.S. cargoes are bound 
to recede have caused unusual re- 
ticence on the part of Chinese dealers 
with the consequence that very few or- 
ders have been placed with importing 
houses. Demand for TT New York on 
the free market has therefore been 
negligible. At the same time gold im- 
ports into Macao have further declined 
which was primarily due to the diffi- 
culties experienced at foreign centres 
to secure Shipment; the immediate 
effect has been lack of interest on the 
part of bullion importers and native 
banks. 

Only a still quite active arbitrage in 
sterling crossrates kept the business up 
and took off the market the consider- 
able amounts offered by exporters, re- 
cipients of overseas remittances and 
other owners of free funds in New 
York. 

The general trend is downward; al- 
though in notes there is a temporary 
boom on account of strong Shanghai 
purchases the demand for drafts and 
TT should continue on the weak side 
as Jong as the import position of gen- 
eral traders does not change and the 
gold imports into Macao remain on the 
reduced level as during recent weeks. 

The transactions in the local market 
-—which means sales recorded py the 
several commercial banks, the native 
banks and exchange shops but dues not 
include private transfers as conducted 
directly between buyers and sellers— 
last week amounted to the foliowing 
totals (in thousands of US dollars) :— 

TT New York 1,268; drafts 472; notes 
294. 

Highest & lowest prices last week 
{per US$100, in HK$):— 


TT 538—521; drafts 535—518; notes 
552—534 

Local cross rate for TT: US$2.97 
lowest, US$3.07 highest. Against quo- 


tations in major foreign exchange mar- 
kets Hongkong either was at par or 
only 3 to 4% higher, thus causing sales 
of sterling in the local market against 
TT New York. Only in a few markets 
are sterling/dollar crossrates lower 
than 2.90; we have only heard of very 
few transactions done abroad at cross- 
rates from 2.74 to 2.85. 

The discount of sterling in the local 
free market amounted to 23.2% to 
25.7%, i.e. highest and lowest TT rates 
per HK$100 last week. US$18.59— 
19.19. 

US notes continued to be in good de- 
mand as Shanghai dealers were short 
of this counter; on the other hand 
there were good profits to be cleared 
from buying US notes here (around 
HK$545/50) and selling them in Shang- 
hai against HK notes usually from 
HK$5 80 to as high as 6.30. 

The following commercial banks are 
usually concentrating on note busi- 
ness:—South West Development Bank; 
Sin Hua Trust & Savings Bank (with 
head office in Shanghai): and Chi Yu 
Banking Corp 

US drafts, mainly coming from over- 
seas Chinese remitters, are principally 


handled by the following native 
banks:—Wing Loong; Hang Seng; To 
Hang; Hang Loong; Shun Hang; Wing 
Tai; Kwong On; Hang Tai; and Wing 
Checng. 

In the TT New York market all the 
larger native banks are active buyers 
and sellers; one of the leading buying 
firm is the Shun Hong Co., well-known 
gold and silver bullion dealers. 

The China Vegetable Oil Corp., a 
Chinese Government organisation, has 
been, by virtue of their large exports 
of tung oil and other vegetable oils to 
the U.S., very prominently connected 
with the local unofficial US dollar mar- 
ket. In the TT New York market the 
proceeds of C.V.O.C.’s exports to Am- 
erica have figured conspicuously. Much 
of C.V.O.C.’s funds in New York were 
however not sold to native banks but 
directly to importers or private brok- 
ers. 


Exports of China produce from 
Macao to the U.S. 


As the Hongkong Govt. prohibits the 
export of what they call “China Ex- 
ports” (viz. wolfram ore, antimony, 
tin; tung oil, rapeseed oil; bristles; tea; 
cotton yarn) unless shippers can prove 
that they have sold their proceeds to 
the Chinese Govt., and furthermore de- 
mands from local exporters of tung oil, 
tin, silver (and other goods which, 
however, are not of Chinese _ origin) 
the surrender of 25% of their export 
bills, it was only logical to expect that 
many shippers will try to evade such 
local regulations. 

By transporting their export cargo to 
Macao and making direct shipment 
from the Portuguese Colony to the U.S. 
local shippers were assured of either 
keeping the full value of their export 
bills for free disposal in the Hongkong 
free exchange market, or getting cer- 
tain quantities of so-called Ching Ex- 
ports out of China without having sur- 
rendered the HK$ proceeds (or having 
had to pay heavy ‘fees’ in Canton and 
elsewhere in South China to obtain 
“documents” certifying the sale of 
HK$ proceeds to the ‘Central Bank of 
China's appointed banks), 

The Maersk Line ships have been 
pioneering on the direct Macao-U.S. 
run which has been no simple matter 
in the heavily silted up harbour of Ma- 
cao which cannot accommodate ocean 
going ships. Provided that more exvort 
cargo is regularly concentrated in Ma- 
cao and transportation charges (especi- 
ally for lighters from godowns in Ma- 
cao to the place of anchorage of a 
large freighter outside Macao’s hkar- 
bour) are not too expensive, a brisk 
business between Macao and America 
should develop. 

It is particularly tung oil shippers 
who stand to profit by loading in Ma- 
cao as their export bills will thus be 
100% free. Tung oil exports from 
Hongkong to the U.S. have been by far 
the biggest single article. Last year 
the China Vegetable Oil Corp. started 
with a large shipment of several hun- 
dred tons of tung oil, loaded in a 
Maersk boat off Macao, for destination 
U\S.A.; thus pioneering, as a merchant, 


the direct Macao-U.S. route. When at 
that time the suggestion was made that 
such Macao exports of CVOC consti- 
tuted, in fact, evasion of Hongkong Ex- 
change Control regulations, such opin- 
ion was resented by CVOC. 

A few weeks ago a much larger tung 
oil shipment from Macao to the US., 
with CVOC as the main shipper, was 
effected (also in a Maersk boat) and 
other cargo was loaded as well. It is, 
of course, the good right of every ex- 
porter to ship his goods from any port 
to the U.S. or any other part of. the 
world for that matter, and as long as 
Macao offers facilities and Hongkong 
exchange and trade regulations tend to 
make business more difficult than ap- 
pears necessary shippers will try to de- 
velop direct trade from Macao. 


GOLD TRANSACTIONS 


The import-export position and the 
scarcity of foreign gold offerings do- 
minate the local rate; as exports to 
China improve and prices there, as 
compared to local rates, are advancing, 
and, on the other hand, importers can- 
not procure sufficent quantities, the 
trend must be bullish. 

Arrivals in Macao last week, as well 
as during two previous weeks, have 
been small and stocks slowly decreas- 
ed. At present there are some 200,000 
to 250,000 ozs of gold stoted by banks 
and bullion dealers in Macao and Hiong- 
kong which is quite a moderate quan- 
tity when comparing it to the high 
figures of April and May when over 
half a million ozs were usually held 
here and in the Portuguese Colony. 
(These figures include only quaritities 
held by the trade for ready disposal). 

Gold shippers abroad are not inclin- 
ed to sell more than small lots, usually 
not over 3,000 ozs; a few odd lots have 
been purchased at high prices. The 
current level in international bullion 
markets is by far the highest since the 
end of world war II, caused by anti- 
cipations of world war III. Although 
local banks and dealers have increased 
their bids and the local gold crossrate 
has climbed to US$52 and over, the 
importation of gold at such rates is not 
attractive. Centrai and Eastern Euro- 
pean markets pay 49 and 4942 and 
there are no incidental charges and 
oriental squeezes to be reckoned with; 
when bringing gold into Macao one is 
confronted by the fixed import duty 
and the variable “fee” requested for 
privilege of engaging in gold business, 
of the gold cargo having been recover- 
ed by the Siamese authorities. 


Especially insurance premiums — 
since the H'ollywoodesque gold robbery 
of Bangkok the insurance companies 
have marked up their rates in order to 
recoup their loss, in spite of about 75% 
of the gold cargo having been recovered 
by the Siamese authorities. 


Exports to China were increasing 
last week and there was a general feel- 
ing that the better demand will last. 
The only depressive factor in an other- 
wise confident market were the large 
orders already placed some time ago 
by native banks for almost 400,000 ozs. 
But the current high prices demanded 
abroad and scarcity of supply have, for 
the time being, snafu’d the importers— 
to speak with our New York friends. 
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Macao gold import licences have 
been issued during the second half of 
July; the first 10 licences of 50,000 ozs 
each were obtained by lucky Macao re- 
sidents and two more licences are 
pending. 

Gold sales in the local markets last 
week (in taels):—spot, inside Exchange 
13,800; outside 26,100; making a total, 
spot, 39,900. Forward sales, for de- 
livery or said to be for delivery, 336,- 
440; forward, position clearing, 562,27). 

Highest & lowest prices (in HK$, per 
tael): 335—3253%4; crossrates US$ 5234 
high, 50% low. 

Shanghai’s gold crossrates were on 
the average 10% higher; the unofficial 
market there opened the week (in CN$ 
millions) at 320, advanced to 425 and 
closed around 470. Crossrates moved 
between US$53 to 57. 


Canton quoted practically at par 
with Hongkong. 
SILVER BUSINESS 

Due to the typhoon of last week 
supply was weak and thus offset to 
some degree the downward trend 


which has become more pressing be- 
cause of the drop in the TT New York 
rate. Still, the local quotations are ex- 
orbitant. 

At the end of last week $3.96 
were paid per tael, $1.57 per silver dol- 
lar, and $1.95 per 20 cents coin. Trans- 
actions totalled: —86,000 taels, $6,800 
worth of dollar coins, and $105,000 
worth of subsidiary coins. 


BANK NOTE BUSINESS 


There was a boomlet in the piastre 
market as much Indochinese cargo was 
unloaded here thus making large pur- 
chases by importers necessary. The 
strong tendency which at times 
brought the rate up to $12% was sup- 
ported by speculators. There is no 
doubt that hedging in piastres has be- 
come a popular gamble here; and as 
developments in Indochina are regard- 
ed here as favourable for the speedy 
rehabilitation of the economy of our 
rich southern neighbour the stocking 
up in piastres may be a wise move. 

Transactions were unusually large 
last week (in thousands of piastres):— 
spot, inside Exchange, 5,820; spot, out- 
side, 5,740; forward 8,470. 

Bank of England notes are taken off 
the market as soon as they are arriv- 
ing or otherwise leaving investors’ 
caches; but the surprising thing is that 
the local rate remains considerably 
lower than the free pound rate in New 
York. Thus while Hongkong sold £1. 
notes at the equivalent of US$2.66 to 
2.74, in New York pound notes fetched 


CHINESE MONEY MARKET 


_ The activity in the local CN$ market 
is reflected in the turnover figures for 
last week (in billions of CN$)-— 


Tele Shanghai eee os. cee eee 47,100 
‘Ee Hankaw 22. kh cies cele 12,700 
TPreCantony) Wats ieee oo. eee. 9,600 
Tea SWatouy © oso nx cena anis « 14,400 
SPObe NOLES matics. Se a 5,420 
forward’ NOtes © sstesien, uteeeneen 3,120 


An approx. amount of HK$78 million 
was involved in these transactions. 

In view of the monthly average of 
the Colony’s trade with China this 
year which is HK$48 million, the 
figure for last week appears excessive. 
It must be borne in mind, however, 
that one and the same amount of, say, 
a Shanghai remittance is sold often 
several times until it reaches the actual 
buyer. 

The quotations for TT on Chinese 
markets are determined by conditions 
in major Chinese cities, principally 
Shanghai. The Hongkong CN$ ex- 
change market, often accused in Nan- 
king as the villain of the piece, is only 
following suit. 

As regards Chinese bank notes the 
rate here depends on actual demand 
and supply; by far the highest CN$ 
quotations are obtained in Hongkong 
for spot notes. 

Highest and lowest local rates (in 
HK$, per 100 million CN$):--- spot 
notes 123—101; forward notes 92—-78: 
TT Shanghai 96—67%%; TT Canton 112 
—90. 

Shanghai quoted US$ and HK$ res- 
pectively from CN$5.6 to 815 million, 
and 1.1 to 1% million. HK$ was some 
4 to 5% higher in Shanghai than in the 
Colony, the crossrate in the North 
moving between HK$5.40 to 6. 


Canton opened at CN$880,000. top- 
ped 940, and closed 900,000 per HKS$!. 

The Exchange Surrender Certificates 
premium improved slightly in price; 
they opened at CN$3.2 million per USS 
1 and closed at 4.6 million, thus 
amounting to 50 to 58% of the black 
market rate, or to 56 to 65% of the 
black market rate when adding to the 
Certificate premium the “open market 
rate” of CN$474.000 per US$1. Stiil. 
exporters were disgruntled and claim- 
ed, with good.reason, that their posi- 
tion was difficult on account of the low 
price for Certificate premium plus 
“open rate’ which was, at the close of 
last week, around CN$5 million. per 
US$1. 


The financial market in Shanghai 
noted, as a sign of great improvement, 
that the monthly interest rate for com- 
mercial loans had gone down from 100 
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Circulation of HK$ 


Govt. exactly 
civil authorities 


It took Hongkong 
2% years, after the 
resumed the administration of the 
Colony, to announce, after much 
private and some public prodding, the 
amount of HK$ at present in circula- 
tion. But even the figures given are 
not complete as the issue of Hongkong 
Govt. notes ($1; cents 1, 2, 5, and 10) 
has so far been excluded. These so- 
called treasury notes have recently 
been circulated in much larger quan- 
tity than in 1947 and the total of these 
notes issued is now estimated to be 
round $20 million. However, a large 
percentage of the dollar bills and the 
10 cents, not to mention the 1, 2 and 
5 cents notes, have disappeared or 
have been destroyed. 

Much criticism was levelled at the 
Financial Secretary here because of 
his refusal in the past to make public 
the note issue of the Colony. It was 
believed that his argument for the 
failure to release in the Gazette re- 
gularly the number of notes in cir- 
culation was of a political nature; as 
the Chinese press in the past has 
shown little proof of presenting facts 
about Hongkong in an unbiased way, 
it was held here that the public release 
of the amount of HK$ in circulation 
could stimulate adverse comment in 
Canton and Nanking. It is a well- 
known fact that HK notes are both 
hoarded in South China as a hedge 
against CN$ inflation and they also 
are used in commercial transactions 
in a similar way though at much smal- 
ler extent than the US$ in Shanghai 
and elsewhere in China. An _ increase 
in the HK$ circulation could have 
been interpreted in Canton as contribut- 
ing to the currency inflation in China 
or causing any kind of imaginary 
harm to the economy of the Nanking 
regime. 

In deference to such malice-inspired 
criticism which was. anticipated to 
follow after an announcement here of 
the figure of currency notes issued 
the Financial Secretary, it is believed, 
withheld such figures from the public. 
Although the three local note issuing 
banks published annually, in their 
balance sheets, the amount of bank 
notes issued as at the end of the year, 
it was obviously held in local Govt. 
circles that the Chinese would not 
read these balance sheets an thus 
there was no need to come out with 
an official release regarding the cur- 
rent issue of bank notes. 

The business recession which has 
recently been felt more acutely also 
led to a reduction in the amount of 
bank notes issued in. the Colony and 


from 2.90 to 2.92. per cent. to about 70 per cent. this moment was probably thought 
HONGKONG UNOFFICIAL EXCHANGE RATES (IN HK$) 
CN. er One Hundred Million) 

Gold per Tael + hon ° “Forward S’hai Canton US$ (per 100) Pound 
July High Low High Low High Low T.T. T.T. Notes Draft T.T. I.C$ Guilder Baht Note 
26 330% 32534 123 120 92 88% 9142 100 543 532 535 11.9 44 2514 14.3 
27 229% 326% 122 119 90 881% 94 110 544 iP 534 12 4334 251% 14.3 
28 334 329 118 113 884%, 80% 77 94 548 Hal 534 12.1 4314 25% 14.3 
29 335 330% 119 TiS 824 80 7915 99 548 530 534 11% 43% - 25.3 14.3 
30 334 331144 113 103 82 78 69 90 500 525 531 12.%4 421% 253 14.3 
31 333% 33154 103 101 —- = 74 105 546 518 521 12 40% = 25.2 14.3 
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opportune to announce, for the first 
time after the end of war, the total 
circulation of HK$ as far as the three 
banks are concerned, still excluding 
however the amount of Hongkong 
Govt. notes issued. 

It had to be pointed out repeatedly 
to the Financial authorities in Hong- 
kong that the official announcement 
of the bank note figures, apart from 
being a legal requirement and one of 
the characteristics of a civilised com- 
munity, would only tend to allay 
misapprehensions felt in China and 
not to confirm them; as has been 
shown in our issue of July 14 (Hong- 
kong Financial Reports) the actual 
circulation of -HK$ to the amount of 
650 to 680 million is not at all exces- 
sive but appears just to suffice for 
the needs of the community, and it 
was also suggested that the amount 
of HK$ allegedly hoarded in China, 
especially in Canton, must have been 
decreasing during the current year 
and, furthermore, that the reports of 
circulation of HK$ in principal trading 
places of South China appeared very 
much exaggerated (transactions are 
based on the HK$ exchange rate but 
not performed in the currency of the 
Colony). 


There never was any need for offi- 
cial hugger-mugger with regard to the 
HK$ circulation. It only appeared to 
many local and probably overseas 
observers that the bacillus of secrecy 
which is spreading all over China has 
also affected this Colony. Or is one to 
assume that the local Government is 
so greatly susceptible to. opinions 
voiced by the press in Canton that the 
decision not to announce the HK note 
circulation was caused hv timidity? 
HONGKONG CURRENCY NOTE 

CIRCULATION 

The official announcement, of July 
31. reads as follows:— 

The following are Returns of the 
Average Amount of bank notes in cir- 
culation during the month ended 30th 
June. 1948, as certified by the respec- 
tive Banks:— 


Average 
Banks Amount. 
Chartered Bank of India, 
Australia and China .. $ 50,723,311 
Hong Kong and Shanghai 
Banking Corporation 590,890,916 
Mercantile Bank of India, 
Teimitede oGetictwieta esc 2,632,200 
TOTALLY sig. eee $644,246 427 


August 4 


HONGKONG STOCK 


During the entire week, July 26 to 
July 30, trading was at a slow pace, 
despite the firmer tone prevalent dur- 
ing the first three days. The gains, 
however, were wiped out in the last 
two days particularly on Friday when 
some traders took a pessimistic view 
of the European news. The inclina- 
tion was to lighten positions over the 
long week-end. Prices were on the 
easy side at the close, and the trend 
appeared uncertain. 

In the opinion of observers prices 
generally are attractive, and the trend 
is dependent upon the political situa- 
tion. Should the atmosphere over 
Berlin clear to an extent that will re- 
move the present war psychosis a 
sharp reversal of trend will occur. 
Those who do not feel a war will de- 
velop out of the situation are increas- 
ing portfolios on dips. 

Total sales reported amounted to 
35,484 shares of an approximate value 
of $144 millions, a decrease of about 
$14 million. 

A notable feature of the market at 
the present time is a shrinkage of 
volume on declines. 


Dividend & Capital Increase 


Lane Crawfords have announced a 
final dividend and bonus of $3 per 
share, and an increase of capital. 
75,000 new shares will be offered to 
shareholders, one new share for every 
old share. at par, i.e. payment of $10 
TLS EE TA ITER 


Compared with the note issue as 
published by the three banks in their 
respective balance sheets, giving the 
amounts as at Dec. 31, 1947, the June 
figures show a decline of about $28 
million. (Notes circulation as per 
hanks’ balance sheets end of 1947: 
Hongkong & Shanghai Banking Corp. 
$616 m., Chartered Bank 53 m., Mer- 
cantile Bank 3:m.). The decreases dur- 
ing the first half year amount to: 
Mercantile Bank of India 12%; Char- 
tered Bank of India, Australia & 
China 4.3%; Hongkong & Shanghai 
Banking Corp. 4.1%. 

Hongkong Govt. notes total issue 
estimated at $20 million of which pro- 
bably some 50 to 60% remain in. cir- 
culation A statement by Govern- 
ment as regards these notes is awaited 
by the community. 


& SHARE MARKET 


per share. This will raise the paid 
up capital to $144 millions. 
Price Index 

The Felix Ellis price index of 
twelve representative active local 
stocks showed a nett loss of .10 com- 
pared with the close of the previous 
week. Day-by-day his averages were: 
July 26, 143.51; July 27, 143.79; July 
28, 143.86; July 29, 143.63; July 30, 
143.24. 

The High and Low for 1947 were 
155.82 and 123.88 respectively. The 
High for 1948 was 148.68 on February 
12, while the low was 143,09 on July 
vA 


Business Done 


H.K, GOVT. LOANS: 3%% (1948) 
@ 101% 
BANKS: H.K. BANKS @_ 1980, 


2015, 2025; BANK OF EAST ASIA @ 
139. 

INSURANCE: UNIONS @ _ 760. 

DOCKS & GODOWNS: H.K. & K. 
WHARVES New @ 150; H.K. DOCKS 
@ 29 %, 30, 2934, 2934; CHINA PRO- 
VIDENTS @ 22%, 22%. 

HOTELS & LANDS: H.K. HOTELS 
@ 17%; LANDS @ 80%, 8034, 80%; 
SHANGHAI LANDS @ 4.20, 4.30. 

UTILITIES: H.K. TRAMS @ 23, 
2234, 23; CHINA LIGHTS Old @ 22%, 
23%, 2334, 23.15, 23%, 23.15, 23, and 
New @ 19%; H.K. ELECTRICS @ 
4445, 44, 481%4; MACAO ELECTRICS 
@ 2234; TELEPHONES @ 42%, 42, 41. 

INDUSTRIALS: CEMENTS @ 42%, 
4314, 43%, 43%. 44, 43%, 4314, 43, 
424%; DAIRY FARMS Old @ 50% 
and New @ 47, 464%; WATSON Old 
@ 62, 62%, 62, New @ 58, 46%. 

STORES: LANE CRAWFORDS @ 
54, 56; C. EMPORIUM @ 11 C.D. 


4, 48 s 
Turnover for July 


During the month of July (five 
trading weeks from June 28 to July 
31) stocks, shares and Govt. loans to 
a value of $1314 million. were trans- 
acted. For the five trading weeks 
the turnover amounted to respectively 
$2%4m., 33%4m., 34%m., 1%m.,, and 1% 
million. 

The average monthly turnover for 
the first half year of 1948 amounted to 
$1642 million. 
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HONGKONG’S TRADING PARTNERS 


Total Values of Imports & Exports; Under Chapters; By Countries, 
for the Month of June, 1948 


UNITED KINGDOM AUSTRALIA 
Articl Articles fnners Ezports 
rticles 
si 4 “ is tad Meat and preparations thereof ....  _ 199,123 1,998 
Meat and preparations thereof .... 16,416 nite Dairy products, eggs and honey .. 475,018 1,415 
Fishery products, for food ......"’ 7925 Bat Fishery products, for food ........ 10,385 6,602 
Manufactured products of cereals, : Cereals sadist nck ne tere Solas ate — 40 
chiefly for human food .......... 159,475 — Manufactured products of cereals, 
Fruits & nuts, except oil-nuts 16,727 6.100 chiefly for human food ......... 441,289 1,319 
Vegetables, roots and tubers, chiefly ; ; Fruits and nuts, except oil-nuts .... 207,049 3,459 
used for human foods and their Vegetables, roots and tubers chiefly 
preparations, n.es. ............. 10,455 402,913 used for human foods and their 
Sugar and sugar confectionery .... 2,209/887 eae preparations, n.e.S. ...........e0- 4,309 14,315 
Coffee, tea, cocoa and preparations i Sugar and sugar confectionery .... 830 411 
thereof ispices | 00). sewn Go: 36,639 69.200 Coffee, tea, cocoa and preparations 
Beverage and vinegars |...1) 11 '"| 624854 633 thereof: spices... maeniide aise one 31,431 73,462 
COACCOMMIIMM cg hee ees 1,330,876 a Beverages and vinegars .......... 2,590 4,276 
Animal and vegetable oils, fats, TODACCOMMMMR Ae a sbietia.s pingre sieutale = 22, on 
greases and waxes and _ their Oil-seeds, nuts and kernels ........ — 
manufactures, nes. ............ —_ 1,681,913 Animal and vegetable oils, fats, 

Chemical elements and compounds; eam greases and waxes and their anes 
Pharmaceutical products ....... 953,992 30,000 manufactures, n.@S. ....-.-1eeee 149,057 369, 
Dyeing, tanning and colouring sub- ; Chemical elements and compounds; 19.688 
stances (not including crude pharmaceutical products ........ 127,629 , 

CNRterlAle MR os xe bedar biunhn un 778,278 —_ Dyeing, tanning and colouring sub- 
Essential oils, perfumery, cosmetics, stances (not including crude 70 
soaps and related products ...... 78,541 2,061 materials)... 1s sees ee ee sees i-+ 145,810 
Rubber and manufactures thereof, c Essential oils, perfumery, cosmetics, 36.376 
Cr Sine 5, 5 9) pe GRO Rata 271,876 ra soaps and relater products ...... 9,924 , 
Wood, cork & manufactures thereof 18,487 700 | Rubber and manufactures thereof, 17,750 
Pulp, paper & cardboard & manu- NRSC. pation > BEBO ODO COCR sO —— 99°189 
factures thereof .........., ae. ed, 2131660 — Wood, cork & manufactures thereof = “2, 
Hides and skins and leather ...... 21,654 232,696 Pulp, paper & cardboard & manu- 400 2,096 
Manufactures of leather, not includ- factures thereof .....---sssse+s 40, 03 gas 
Ing articles of clothing .......... 17,023 — Hides and skins and leather ...... 135,6 
Textile materials, raw or simply Manufactures of leather, not aes 3,012 
DIEPared fe... ERE « UN 490,764 —_ ing articles of clothing ..... eee = 5 
Maris andi tbread urn.) er. meee 1,838,098 _ Textile materials, raw or simply 19 = 
Textile fabrics and small wares ... 4,673,059 _ prepared oo... sce e cere cee erens 607,4 rae 
Special & technical textile articles 229,182 ~— Varnsuand thread. cre. cise toes oars 23,532 589.024 
Clothing and underwear of textile Textile fabrics and small wares ... 118,028 1,760 
materials; hats of all materials .. 333,159 4,140 Special & technical textile articles — , 
Footwear, boots, shoes & slippers .. 98,205 608,090 Clothing and underwear of textile 34.242 
Made-up articles of textile materials materials; hats of all materials .. 42,966 te 
other than clothing ............. 98,365 — Clothing of leather and fur ........ 4,860 eayit 
Products for heating, lighting and Footwear, boots, shoes and slippers = ’ 
power, lubricants and _ related Made-up articles of textile materials AEC 19.396 
Products fens. ee ee 28,901 — other than clothing .........--. : : 
Non-metallic minerals, crude or sim- Products for heating, lighting and 
plypprepared-an:c.stne ee 82,904 — power, lubricants and related =. 4l 
Pottery and other clay products ... 140,451 _ products... esses eeeneeeces QOD 
Glass and glassware .............. 54,190 _ Non-metallic minerals, crude or sim- = 12,081 
Manufactures of non-metallic miner- ply prepared, mes. ...-..-.-++-+ 438 7036 
A ae ee OT 87,348 — Pottery and other clay products .. ae 5019 
Precious metals and precious stones, Glass and glassware .......+++.+++ 9.856 a 
pearls and articles made of these Non-ferrous base metals ..-......- 19.290 67,848 
materials soi carcass 127,080 _— Manufactures of base metals, n.e.s. , : 
Oresjeslags cinder. je), nee 22,170 127,680 Machinery, apparatus & appliances 4.368 = 
Iron. and: steely -...:.d0 te 9 <.ce ees 1,166,446 78,785 ne.s., other than electrical ..... 4 ; 
Non-ferrous base metals .......... 311,519 224,742 Electrical machinery, apparatus an 14.391 24,465 
Manufactures of base metals, nes. 1,446,499 59,470 eppHances. 152: de or simply’ pre- 
Machinery, apparatus & appliances peer mate fh ey ns ry 18,215 106,320 
ne.s., other than electrical ...... 2,225,539 — eatitnctarede articleaaces cies 25,573 121,213 
Electrical machinery, apparatus and i Se ee 
SOON ARCER ia dine orga twaences coe 1,113,024 5,750 WAGE”. ih fon 0 eee ea 2,841,687 1,626,672 
Vehicles and transport equipment, 
1 Tie sn SCRE RE Ee eer 755,321 = 
Miscellaneous crude or simply pre- CANADA 
pared products, n.es. ........... 1,622 174,884 E 
Manufactured articles, nes. ...... 285,950 11,074 Articles CLK soho + gies 
Total Merchandise ........... 23,371,561 3,720,831 | Meat and preparations thereof .... i382 s 
Gold and) speciounasag. serous: — 30,000 Dairy products, eggs and honey .. 18,700 ae 
CAPA RL OCA Manes 4 Rola taney wa ae 23,371,561 4,050,831 Fishery products, for food ........ 6,379 36,894 


SSS COTERIST re eee onis ns benny nein ane 70,481 150 


100 


Manufactured products of 
chiefly for human food .......... 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations, n.e.s. 
Sugar and sugar confectionery .... 
Coffee, tea, cocoe and preparations 


cereals, 


thereot? = spices; (00 serene | 
Beverages and vinegars .........- 
PROD AGCCO amen ieee ete a copes aie i o's ogecohavaveuriei =[e 


Oil-seeds, nuts and kernels 
Animal and vegetable oils, fats, 
greases and waxes and their 
manufactures, N.e:S, ....0sar eee 
Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Materials) © | ccc <csemrartenetereten es 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures thereof, 
PLCS yy Se cieraeglivus. os MM Ie NEL 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 
manufactures thereof ........... 
Hides and skins and leather 

Textile fabrics and small wares 

Clothing and underwear of textile 
materials; hats of all materials .. 

Footwear, boots, shoes and slippers 


Products for heating, lighting and 
power, lubricants and_ related 
PLOQUCLS a Menta ele omte etre 


Pottery and other clay prcducts 
Manufactures of non-metallic miner- 
als, n.e.s. 
Iron and steel 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
ne.s., other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
n.e.s. 
Miscellaneous crude or simply pre- 
pared prcducts, n.e.s. 
Manufactured articles, n.e.s. 


Total 


CEYLON 


Articles 


Fishery products, for food 
Fruits and nuts, except oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations; 1.6.8.0. ..... mss sayeiss 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereofs “spices... ues Wientesys ales: 
Chernical elements and compounds; 
pharmaceutical products ........ 
Clothing and underwear of textile 
materials; hats of all materials .. 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
ADPUANCES! — hss oe Mieidces sre 
Miscellaneous crude or simply pre- 
Pared! products, Nes. ...0..- less 
Manufactured articles, n.e.s. 


Total 


314,246 


305,709 
6,445 
21,740 


19,193 


151,262 


11,000 
18,100 
97,919 

183,528 

3,489 
68,366 
190,647 


19,040 
320,502 


2,217,011 


{mports 
$ 


3,515 
30,175 


101,462 


135,152 


42,264 
13,707 


96 


14 
11,265 


37,706 
24,218 


283,664 


Exports 
$ 


307,644 
2,925 


35,723 


71,487 
44,733 


§5,377 


8,147 
9,074 


545,110 
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EAST AFRICA 
Articles super Exports 
Fishery products, for food ......... 13,500 _ 
Chemical elements and compounds; 

pharmaceutical products ........ _— 4,954 
Wood, cork & manufactures thereof — 1,835 
Textile fabrics end small wares ... _ 844,003 
Clothing and underwear of textile 

materials; hats of all materials .. — 48,865 
Pottery and other clay products .... — 7,012 
Glass and glassware .............. —_— 1,738 
Manufactures of base metais, n.e.s. _ 31,767 
Electrical machinery, apparatus and 

appliances, 4... «.citerseieeseleee + gers _ 11,800 
Miscellaneous crude or simply pre- 

pared products, nes. .......... 13,942 — 
Manufactured articles, nes. ...... — 32,598 

TOCA wes Stns ose sor aa eine oe 27,442 984,570 
INDIA 
Articles Imports souk 
Fishery products, for food ........ 171,873 = 
Fruits and nuts, except oil-nuts ... 35,370 — 
Vegetables, roots and tubers, chiefly 

used for human foods and their 

preparations, 1.0.5. iiiss<so eee _ 360 
Coffee, tea, cocoa and preparations 

thereof> spices: ...... tase eo tee aed 2,240 1,400 
Tobacco ose csc nso wegen aeteiate 11,900 — 
Animal and vegetable oils, fats, 

greases and waxes and their 

manufacturessen.€:S. hoes co ois 177,059 36,540 
Chemical elements and compounds; 

pharmaceutical products ........ _ 34,280 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials) ~.. 02... tendo mono eee 27,305 219,674 
Essential oil, perfumery, cosmetics, 

soaps and related products ...... 2,900 — 
Rubber and manufactures thereof, 

10-C;S. a Seinen ois,» asiaie emieiatals er ointe 6,000 — 
Wood, cork & manufactures thereof 5,000 1,350 
Pulp, paper and cardboard and 

manufactures thereof ..........- — 10,149 
Hides and skins and leather ....... 26,197 _ 
Manufactures of leather, not includ- 

ing articles of clothing ......... 72 — 
Textile materials, raw or simply 

prepared |. .-...+ +e eee 1,302,497 29,124 
Yarns a thread: .Seks tens. : Saree ss —_ 329,100 
Textile fabrics and small wares . 2,843 13,000 
Special and technical textile articles 1,800 —= 
Clothing and underwear of textile 

materials; hats of all materials .. 4,624 —— 
Made-up articles of textile materials 

other, than clothingwia, «cite 268,615 a 
Products for heatings, lighting and 

power, lubricants and _ related 

products —. :.205:..s ape ae 1,253,732 = 
Pottery and other clay products —_— 21,000 
Precious metals and precious stones, 

pearls and articles made of these 

materialsi> iim... 08 cs. oie 6 seca 7,200 = 
Non-ferrous base metals .......... — 107,730 
Manufactures of base metals, n.e.s. — 268,898 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... 13,493 _ 
Electrical machinery, apparatus and 

appliances!aan we. . atvasdeaes esas —_— 60,625 
Vehicles & transport equipment, ‘ 

MOIS.) reer deca f=, apareierar sivleite el every ens — 5,900 
Miscellaneous crude or simply pre- 

pared products, n.es. ..........- 84,557 73,704 
Manufactured articles, nes. ...... — 30,000 

Total Merchandise ............ 3,405,277 1,242,834 
Gold cand> SpeCl@ tiny, ccm) alesse — 1,695,000 
GranditTotal fe... cece Rare ics 3,405,277 2,937,834 
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MALAYA (BRITISH) 


Articles 


Imports Exports 
Meat and preparations thereof — 138 oe 
Dairy products, eggs and honey = 385,770 
Fishery products, for food ........ 371,889 232,755 
Cereals Sangria geet aa wet = 4,366 
Manufactured products of cereals, , 
chiefly for human food .......... 12,000 110,870 
Fruits and nuts, exceot oil-nuts 25,630 844,841 
Vegetables, roots and tubets, chiehy 
used for human foods and their 
preparations. -ne:s.5 eee ee 190,716 1,293,102 
Sugar and sugar confectionery 5 6,240 285,139 
Coffee, tea, cocoa and preparations 
thereof; spices PASO RAS CdS ORIEN 3,510 311,183 
Beverages and vinegars .......... 12,000 143,697 
Feeding stuffs for animals, n.es. — 20,857 
POVBCCO Byatt —_ 300,986 
Oil-seed, nuts and kernels ........ — 37,012 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, mes: Tere... o. oe 1,114,375 266,826 
Chemical elements and compounds; 
pharmaceutical products ........ 437,539 401,169 
Dyeing, tanning and colouring sub- 
stances (not including crude 
MALETIAIS) serra, enter ieee 17,600 210,601 
Essential oil, perfumery, cosmetics, 
soaps and related products ..... 396,278 251,672 
Rubber and manufactures thereof, 
TUOIS Ie serine ern is cttee wich to meee 1,636,062 40,930 
Wood, cork and manufactures there- 
ORM aaa liacstee tere coon cs ae Oe Re 124,666 38,282 
Pulp, paper and cardboard and 
manufactures thereof ........... 46,720 658,374 
Hides and skins and leather ...... 13,250 9,126 
Manufactures of leather, not includ- 
ing articles of clothing .......... -—— 277,828 
Warnssand thread: Wyn ce sce —_— 67,040 
Textile fabrics and small wares 23,774 4,402,605 
Special and technical textile articles 11,280 166,089 
Clothing and underwear of textile 
materials; hats of all materials .. 10,000 1,242,477 
Footwear, boots, shoes and slippers — 14,310 
Made-up articles of textile materials 
other’ than’ clothing 2... 0....00n. 1,175,600 367,394 
Products for heating, lighting and 
power, lubricants and related 
PLOCUCIS Mera siae.. cisterns serene aes 1,890,413 21,129 
Non-metallic minerals, crude or sim- 
ply ‘prepared, n.e.s. ......--..-5. — 694 
Pottery and other clay products .. — 46,921 
Glass and glassware .......... inne — 136,826 
Manufactures of non-metallic miner- 
UKE, SON aChea 6 GR Se pein de ROU ORO 2,440 9,556 
Precious metals and precicus stones, 
pearls and articles made of these 
FN ALCTIGISMENMO non ciscaiaemnmaauae — 99,895 
TKOMMANG, “SbeC bara sete reise rite terse 213,965 yi 
Non-ferrous base metals .......... 771,628 470 
Manufactures of base mietales _N.e.s. 29,684 652,866 
Machinery, apparatus appliances 
n.e.s., other than pega Roca c 4 1,200 18,440 
ical machinery, apparatus an 
se pliauheamts, rere (ere: 12,885 81,602 
+ rt equipment, 
Lae Raker ord. conan 99,060 41,777 
i simpl re- 
a oe ahah, eed we ATS), 585880 
ts ; 120 
Manufactured articles, n.e.s. .....- 203,109 1,523, 
TR OTAN scat Spaces x ciayartsatoayesareherosa 9,127,143 15,711,614 
NORTH BORNEO 
Articles Imports ema 
Dairy products, eggs and honey . 182 


Fishery products, for food 


127,274 
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Manufactured products of cereals, 

chiefly for human food ........ — 6,063 
Fruits and nuts, excevt oil-nuts —_ 10,318 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations 61-65; serene eee 13,528 18,825 
Sugar and sugar confectionery 5 —_ 10,180 
Coffee, tea, cocoa and preparations 

thereot:-spicescar <4 ene ee — 1,680 
Beverages and vinegars ........... _ 15,077 
Oil-seeds, nuts and kernels ........ = 2,663 
Animal and vegetable oils, fats, 

greases end waxes and their 

manufactures; N.S) wae ee 36,242 1,125 
Chemical elements and compounds; 

pharmaceutical products ......... = 3,556 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Materials): Wer sere. cio ee ee — 666 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... _ 8,058 
Rubber and manufactures thereof, 

TGs) wal a ger Dayaneisiss aie eee ate eee 1,000 — 
Wood, cork & manufactures thereof 618,430 764 
Pulp, paper and cardboard and 

manufactures thereof ........... —_— 10,684 
Manufactures of leather, not includ- 

ing articles of clothing .......... — 12,021 
Textile materials, raw or simply 

Prepared Moos eee oe os eee ee 4,680 —_— 
Textile fabrics and small wares — 132,806 
Special & technical textile articles — 1,274 
Clothing and underwear of textile 

materials; hats of all materials .. —_— 14,214 
Footweer, boots, shoes and slippers — 3,231 
Made-up articles of textile materials 

materials other than clothing .... —_— 8,432 
Products for heatings. lighting and 

power, lubricants and_ related 

Products)” Jseer ce reas ete airs —_ 1,785 
Non-metallic minerals, crude or sim- 

piy= prepared, snes), Genres sec: — 8,829 
Pottery and other clay products — 3,415 
Glass and glassware” <...0s<.0ccceus — 2,122 
Tron#and steel oan fete hele ws — 1,053 
Non-ferrous base metals .......... — 2,250 
Manufactures of base metals, n.e.s. 280 8,209 
Electrical machinery, apparatus and 

appliancesiae.. crac rs ees — 3,629 
Vehicles and transport equipment, 

Pe ae co pS OCR 8 One Ries ete ari a 146 
Miscellaneous crude or simply pre- 

pared! products) UN-e:s:y scan aseiee 23,281 6,281 
Manufactured articles, nes. ...... 2,400 21,414 

Totaly <5 cstincs » cam bees eal 827,115 320,952 
SOUTH AFRICA 
Articles Imports Exports 
$ 
Dairy products, eggs and honey — 355 
Fishery products, for food ........ -- 8,557 
Manufactured products of cereals, 

chiefly for human food ........ —_ 7,338 
Fruits and nuts, except oil-nuts .. 9,020 2,495 
Vegetables, roots and tubers chiefly 

used for human food and their 

preparations1:e.8, eee. Bene 165 17,000 
Sugar and sugar confectionery .... _ 829 
Coffee, tea, cocoa and preparations 

ihereof"rspice /.<....naue eee —_— 1,613 
Beverages and vinegars ........... 476 264 
Oil-seeds, nuts and kernels ........ — 639 
Animal and vegetable oils, fats, 

greases and waxes and their 

manufactures; “Mie.8) Mees aces hoes _ 101,220 
Chemical elements and compounds; 

pharmaceutical products ........ 15,990 9,720 
Dyeing, tanning and colouring sub- 

stances (not including crude 

msterials) i .20 reas ok sane es 54,787 2,508 
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Wood, cork & manufactures thereof 
Pulp, paper and cardboard & manu- 

factures” thereof 222..h see ee 
Hides and skins and leather ....... 
Textile fabrics and small wares ... 
Special and ‘technical textile articles 
Clothing and underwear of textile 

materials; hats of all materials .. 
Made-up articles of textile materials 

other than clothing ............. 
Pottery and other clay products ... 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 

FADD ANCES Ber ose eM cee see 
Miscellaneous crude or simply pre- 

pared products me.s) ae, cae eee 
Manufactured articles, n.e.s 


LOCA eee genera crate ee ae ectecineon 
WEST AFRICA 

Articles 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) Mg tase ccm csit eat one 


Manufactures of leather, not includ- 
ing articles of clothing .......... 


Textile fabrics and small wares ... 


Clothing and underwear of textile 

materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Glass and glassware ............. 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 

applicances 


4,770 


106,991 


Imports 


8,251 
631 


76,707 
15,581 


45,443 
347 
4,368 
77,708 
2,460 


14,727 
114,156 


512,917 


Exports 
$ 


3,955 


900 
13,606 


96,118 
7,052 
878 
94,247 


9,525 
14,867 


_ 


Total 


241,148 


——————___ 


WEST INDIES 


Articles 


Chemical elements and compounds; 
pharmaceutical products 
Rubber and manufactures 
n.e.s. 


f of base metals, n.e.s. 
Electrical machinery, apparatus und 
appliances ie... os. ahenc een ee 
Miscellaneous crude or simply pre- 
pared products,» ne.ssemeesiece 
Manufactured articles, n.e.s. 


Exports 
4,850 
1,474 

936 
8,362 
1,987 

16,692 

938 
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BRITISH EMPIRE, OTHER 
Articles tinponis ate ie 
Meat and preparations thereof .... —_— 570 
Fishery products, for food ........ 50,455 2,703 
Manufactured products of cereals, 

chiefly for human food ......... _ 2,746 
Fruits and nuts, except oil-nuts ... _ 1,597 
Vegetables, roots and tubers, chiefly 

used for human foods and their 

preparations, n.es. ....... Ab B oe 3,000 14,485 
Sugar and sugar confectionery .... _— 4,338 
Coffee, tea, cocoa and preparations 

thereot7 spicesie os a. tortie — 8,700 
Beverages and vinegars .......... —_— 100 
Oil-seeds, nuts and kernels ....... = 18,984 
Animal and vegetable oils, fats, 

greases and waxes and their 

manuractures, M.C:Ss cases ole ele eine _ 12,096 
Chemical elements and compounds; 

pharmaceutical products ........ _ 5,754 
Dyeing, tanning and colouring sub- 

stances (not including crude 

IMALELLAIS) in ae ctarsiere'<ssretenareperaierets oes _ 2,356 
Essential oils, perfumery, cosmetics, 

soaps and related products ..... _ 26,459 
Rubber and manufactures thereof, 

TGS hrrers sholere a ia a clones elencttenetelexere 37,488 1,009 
Wood, cork & manufactures thereof —_— 9,512 
Pulp, paper and cardboard and 

manufactures thereof ..... cree _ 360 
Manufactures of leather, not includ- 

ing articles of clothing .......... — 2,321 
Yarns and thread ...........-+++6 _— 14,400 
Textile fabrics and small wares .. 10,428 863,794 
Clothing and underwear of textile 

materials; hats of all materials .. —_ 190,136 
Footwear, boots, shoes and slippers —_ 31,464 
Made-up articles of textile materials 

other than clothing .........-.+: —_ 19,431 
Products for heating, lighting and 

power, lubricants and _ related 

PLOGUCHO Wiese sree cerers ehelincereloiere/oheis 1,543,332 a 
Pottery and other clay products —_— 9,053 
Glass and glassware ...........+-- _ 7,699 
Manufactures of base metals, n.e.s. _ 108,440 
Electrical machinery, apparatus and 

appliances = ..0<< +. pe sas vecewe _ 5,960 
Miscellaneous crude or simply pre- 

pared products, n.e@.s. ........++. _— 15,930 
Manufactured articles, n.e.s. _— 81,724 


1,644,703 1,472,121 


Total rena aes sew eens 
BELGIUM 
Articles 
Coffee, tea, cocoa und preparations 
thereof; spices ...........eee sees 
TODACCO® Carciustotnye cise aistelsistslelererterarers 


Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 


stances (not including crude 
materials)? =. . a1 0s csielemia heii ire 
Pulp, paper and cardboard and 


manufactures thereof ........... 
Hides and skins and leather 
Yarns “and threads... ..weneicas eae 
Textile fabrics and small wares ... 
Special and technical textile articles. 
Footwear, boots, shoes and slippers 
Pottery and other clay products ... 
Glass and glassware .............. 
Precious metals and precious stones, 

pearls and articles made of these 

materialsivesi sinc ti ate en 
Ores, slag, cinder 
Iron and steel 


a ee aed 


See ee eeereneecensse 


Imports 
$ 


2,522 
82,784 


4,050 
72,374 
90,731 

1,669 


6,196 
85,990 
237,825 
1,130,100 


113,896 
140,014 


Exports 
$ 


400 


34,160 


16,800 
1,400 
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Electrical machinery, apparatus and 


applicances¥ a wascanosneee case, _— 1,000 
Miscellaneous crude or simply pre- 

pared products, nes. ........... —_— 93,675 
Manufactured articles, nes. ...... — 9,680 

TOCALG co ccretetecs sxorostana tac stetstovstentoaienas 1,968,151 262,861 

BURMA 
Articles Imports —_ Exports 
$ 
Cereals) morrscrscns. ctremuvisesract nico acs 906,346 — 
Manufactured products of cereals, 

chiefly for human food ......... — 2,118 
Fruits and nuts, excent oil-nuts ... —_ 679 
Vegetables, roots and tubers chiefly 

used for human food and their 

preparations:: N.6:S. ee cee ene es _— 2,000 
Chemical elements and compounds; 

pharmaceutical products ........ _ 921 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials) ates tes Sines leieltaretes wl Sues _ 13,670 
Rubber and manufactures thereof, 

TUCSig coeds n sites om taeiepamekiers eka ay _— 7,825 
Wood, cork & manufactures thereof —_ 4,100 
Pulp, paper and cardboard and 

manufactures thereof .......... —_ 4,532 
Warnsrand threads cases nace arsoaeeie — 776,600 
Textile fabrics and small wares ... — 10,025 
Clothing and underwear of textile 

materials: hats of all materials .. _ 38,030 
Footwear, boots, shoes and slippers — 3,200 
Made-up articles of textile materials 

other! than: clothing?>.. --.-.- 1. = — 9,524 
Pottery and other clay products ... — 77.350 
Glass and glassware ............ Ke a 4,345 
Manufactures of non-metallic min- 

OLAS. WiCSis aise whic cise ca ethers —_— 300 
Manufactures of base metals. n.e.s. — 179,096 
Machinery. apparatus & appliances 

ne.s., other than electrical ...... — 323 
Electrical machinery, apparatus and 

enplicances seam. eae eee pelos os _ 8,760 
Vehicles and transport equipment, 

TRCIShED Githiey tate oreiae sence eee ees — 5,885 
Miscellaneous crude or simply pre- 

pared DLOGUCTS, eNEIS) | eens — 9.946 
Manufactured articles, nes. ...... — 29,763 

otal cms crac ee terns 906,346 1,188,992 
CHINA, NORTH 
Articles bebe eer 
Meat and vreparations thereof .... 4.550 — 
Dairy products. egés and honey .... 6,726 —— 
Fishery products, for food ........ 23,725 _— 
Manufactured products of cereals, 

chiefly for human food ......... 81,657 _— 
Fruits & nuts, except oil-nuts .... 51,884 — 
Vegetables, roots and tubers chiefly 

used for human food and their eno 

preparations, n.e.s. Re eee 284,120 : 
Coffee, tea, cocoa and preparations ne 

thereof; spices .......-....-+-- 10,876 res 
Beverages and vinegars .....----- 107,168 seats 
TOBACCO Men citi oie ia sions) eiacee reise _ 5.8 
Oil-seeds, nuts and kernels ....... 42,735 
Animal and vegetable oils, fats. 

greases and - waxes and their Pencil 

PERS ot ee, Sanh eee - 1,350 . 

hemical elements and com ; 
= pharmaceutical products .....-. 805 363,854 
Dyeing, tanning and colouring sub- 

stances (not including crude : ’ 

materials) Grier ee Osetidiier ti 13.534 247,625 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 17,796 204 
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Rubber and manufactures thereof, 

TGS abies =, he Ses ciate eretaticleree = 24,819 
Wood, cork & manufactures thereof 5,145 101,056 
Pulp, paper and cardboard and 
manufactures thereof ............. 18,645 297,432 
Hides and skins and leather ...... 3,700 oo 
Textile materials, raw or simply 

ply prepared. sacdsaes eee 10,000 2,747,132 
Vamssand sthredd! sacs Cee 5,079,914 = 
Textile fabrics and small wares ... 3,050,125 62,312 
Special & technical textile articles — 38,178 
Clothing and underwear of textile 

materials; hats of ali) materials .. 109,495 1,121 
Footwear, boots, shoes and slippers 246 = 
Made-up articles of textile materials 

other tha clothing .......... a 65.092 20.730 
Products for heating, lighting and 

power, lubricants and_ related 

TOMUCTS: MART o, oeccyakys iets ee 10,947 1,060,928 
Non-metallic minerals, crude or sim- 

ply. prepared: mies! 2... saci. cone 2,800 5.920 
Pottery and other clay products .. — 4.620 
Glass and glassware. ............ 20,672 6.362 
Tronweand steel heron cee eee — 127.362 
Non-ferrous base metals .......... —- 144.774 
Manufactures of base metals. n.e.s. 125,888 21,256 
Machinery, apparatus and appliances 

me.s., other than electrical ...... 3,893 5,192 
Electrical machinery, apparatus and 

appliancesse ee «ks. on eee 131,600 63,083 
Vehicles and transport equipment, 

FECES... ye erates. o.Seichenniok ak aetOee s 14,000 103,881 
Miscellaneous crude or simply pre- 

pared vroducts. n.es. ........... 139.375 57.762 
Manufactured articles, n.es. ...... 42,420 287,126 

Total) § 4-.c5i a5 eee eee 9,480,883 6,109,749 
CHINA, MIDDLE 
Articles Imports Erports 
Live animals, chiefly for food ..... 9.180 — 
Dairy products. eggs and honey 408.940 147,432 
Fishery products, for food ........ 35.607 800 
Cereals te “annie Oar 70 tL eee | 1,800 — 
Manufactured products of cereals, 

chiefly for human food .......... -= 1,930 
Fruits and nuts, excevt oil-nuts .. 85,175 — 
Vegetables, roots and tubers chiefly 

used for human food and _ their 

preparations, Dies: ccs ee 318.306 9.000 
Sugar and sugar confectionery ee 496,000 280 
Coffee, tea, cocoa and preparations 

thereof: spices) eee 366,610 4.554 
Beverages and vinegars .......... 340 232 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manuractures; Wess 2.5. eee — 677,102 
Chemical elements and compounds; 

pharmaceutical products ....... 1,500 1,039,692 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials)” s.ccchsaeaee ee Pen ee — 229,994 
Essential oils, perfumery. cosmetics, 

soaps and related products ...... —_ 7.726 
Fertilizers (i “neces. Sos cate oveeciNes — 1,416,500 
Rubber and manufactures thereof, 

TLOSSie Ne sien, Sok cone ties meres 611.877 
Wood, cork & manufactures thereof 8,539 3,200 
Pulp, paper & cardboard & manu- 

factures: thereot) fon. a. 2S neesie. aie —_ 302,146 
Hides and skins and leather ...... — 5,400 
Textile materials, raw or simply 

Prepared saF 2 cass acanetens ste. 1,400 —— 
Warns and) thread, tina ener i — 104,412 
Textile fabrics and small wares ... 231,738 1,045,352 
Svecial and technical textile articles 52,155 11,310 
Clothing and underwear of textile 

materials; hats of all materials .. 239,200 39,651 
Made-up articles of textile materials 

other than clothing ............ — 4,520 


Products for heating, lighting and 


104 

power, lubricants and _ related 
PDLOGUCtS! esis steroiena setienetcn crake — 
Non-metallic minerals, crude or 


simply prepared, n.e.s. 
Pottery and othe clay products .... 
Glasssand = glassware. johnc eee 
Manufactures of non-metallic miner- 

CO ao Cera Oc ice Cee 
FPO RANG StCel ge ie eles ierercieteo wre oie 
Non-ferrous. base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... 
Electrical machinery, apparatus end 

appliances’ “hes. eee eee 
Vehicles and transport equipment, 

ANOS Poeacste sk caw Dad eae 
Miscellaneous. crude or simply pre- 

pared products, nieis. 0 6sc..s 
Manufactured articles, nes. ....... 


Total 


CHINA, SOUTH 
Articles 


Live animals, chiefly for food ...... 
Meat and preparations thereof : 
Dairy products, eggs and honey .... 
Fishery products, for food 
Céredis Fos). dense seme eh ewe se 
Manufactured products of cereals, 
chiefly for human food ........ 
Fruits and nuts, except oil-nuts .. 
Vegetables, roots and tubers, chiefly 
used for human foods and their 
preparations: Nes) 40. oie sane 8 
Sugar and sugar confectionery .... 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars .......... 
Feeding stuffs for animals, n.e.s. 
Oil-seeds, nuts and kernels 


Animal and vegetable oils, fats, 
greases and waxes and their 
manufactures, n:6:ss on. seuss 


Chemical elements and compounds; 
pharmaceuticai products ........ 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Waterials)) Mae. serie wcetes edits 
Essential oil, perfumery, cosmetics, 
soaps and related products 
Fertilizers 
Rubber and manufactures 
RITGLS ade is « sib Wacreonee anne! 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 
manufactures therof 
Hides and skins and leather ...... 
Manufactures of leather, not includ~- 
ing articles of clothing 
Furs, not made up 
Textile materials, 
prepared 
Yarns and thread 
Textile fabrics and small wares .. 
Special & technical textile articles 
Clothing and underwear of textile 
materials; hats of all materialls 
Made-up articles of textile materials 
other than clothing 
Products for heatings, lighting and 
power, lubricants and _ related 
products 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products .. 
Glass and glassware ............. 
Manufactures of non-metallic miner- 
BISMILE:S.) Rorcuwasenns wees wee sons 
Precious metals and precious stones, 


thereof, 


raw or simply 


eee Se Se 


460 


27,663 
17,432 


2,479,965 


Imports 
2,921,580 
21,004 
1,073,113 
213,954 
3,630 
330,764 
581,930 
1,148,273 
64,764 
279,395 
7104 
4,860 
61,917 
5,241,405 


27,079 


1,800 
31,765 
730 
1,066,294 
282,713 
194,237 
15,000 
84,194 
589,400 
231,305 
1,238 
1,320 


4,935 


11,500 
58,121 
244,795 
1,485 


3,204 


351,725 
13,201 
47,108 
570 
75,175 
5,481 
62,253 
20,114 
95,667 

185,452 


53.807 
40,880 


6,614,543 


66,051 
827,822 


716,990 


507 
11,090 


753,733 
108,905 


621,175 
516 


52 


601.480 
52,479 
19 


4,064 
40,687 


1,194,087 
58,479 
6,365 
173,235 


27,354 
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pearls and articles made of these 
Materials icicle ts tae tors 
Iron and steel 
Non-ferrous base metals ......... 
Manufactures of base metals, n.e-.s. 
Machinery, apparatus & appliances 
ne.s., other than electrical ...... 
Electrical machinery, apparatus and 
appliances 
Vehicles and 
POS ia craapne ee ee Ace re enete eae eee 
Miscellaneous crude or simply pre- 
pared products, n.ées. ........... 
Manufactured articles, n.e.s. 


August 4 

= 429 

720 931,202 

501,882 200,475 

30,487 187,334 

11,960 91,481 

7,240 199,882 

= 519,781 

1,508,023 326,130 
990,533 “= 


17,849,253 7,924,432 


Articles 


Meat and preparations thereof 
Dairy products, eggs and honey ... 
Beverages and vinegars .......... 
Chemical elements and compounds; 
Pharmaceutical products ........ 
Dyeing. tanning and colouring sub- 


stances (not including crude 
materials) <s.ci.2< 0+. see erate ore 
Rubber and manufactures thereof, 


TLESE Fe eo tind » arte De che 5 arcunenee ene 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products ... 
Non-ferrous base metals .......... 
Machinery, apparatus & appliances 
n.e.s., Other than electrical ...... 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 


Total 


Articles 


Vegetables, roots and tubers, chiefly 
used for human food and _ their 
preparations, n.e.s. 

TOBACCO own ceruenme meee Sarees mere ee 

Dyeing, tanning and colouring sub- 
stances (not including crude 
crude. materials)i7 tise. ca cmccecch os 

Pulp, paper and cardboard & manu- 
factures thereof 

Yarns wand athread. ks.a..5-s5 caches 

Textile faorics and small wares .... 

Clothing and underwear of textile 
materials; hats of all materials .. 

Made-up articles of textile materials 
other. than clothing’). . 9o.c-.t see 

Pottery and other clay products ... 

Precious metals and precious stones, 
pearls and articles made of these 
Materials, =. S.....d wane eres 

Manufactures of base metals, n.e-s. 

Electrical machinery, apparatus and 
appliances 

Miscellaneous crude or simply pre- 
pared products, n.es. ........... 

Manufactured articles, nes. ...... 


oe Searele Giese. nie Reel aie 


Imports 
$ 
59,164 
20,163 
80,084 


13,128 


Exports 
$ 


| 


43,862 
43,032 


Exports 
$ 


39,646 


2,500 
12,235 
17,500 

8,000 

1,302 

100 
11,344 

1,810: 
42,111 

3,872 


41,780 
45,790 


_~————— 


Total 


Articles 


Meat and preparations thereof .... 
Vegetables, roots and tubers chiefly 
used for human food and their 


8,517 


Imports 
$ 


920 


227,990 


Exports 
$ 


1948 


preparations, n.e.s. 


i a a arr 


Sugar and sugar confectionery 11,300 
Coffee, tea, cocoa and preparations 

thereot:. ‘spices: Wee cee ae _— 
Beverages and vinegars ........... $4,650 
Animal and vegetable oils, fats, 

greases and waxes end their 

LU AMULACTITES : ANE\Ss) ete tayaok te — 
Chemical elements and compounds; 

pharmaceutical products ........ 559,847 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials)". ie ee 787,512 
Essential oil, perfumery, cosmetics, 

soaps and related products ..... 25,433 
Pulp, paper & cardboard & manu- 

factures. thereof "9ee eee ee. 144,022 
Textile materials, raw or simply 

DLepared! eerie ona ima Ce mee _ 
Warns: ang. ‘thredd' "Ress. ase. caus ce- 26,600 
Textile fabrics and small ware .... 203,411 
Clothing and underwear of textile 

materials, hats of all materials 49,745 
Precious metals and precious stones, 

pearls and ‘articles made of these 

TNALCTIALS meta ere he aon euatoc charset eiere 1,355 
Mreseeslag er cinGer Pisa: hsccrnouaeces a 
Electrical machinery, apparatus and 

appliances ween ee coer Nereis 26,445 
Vehicles and transport equipment, 

Ee ae En TCR a Pi aa hao gt ae ra 15,114 
Miscellaneous crude or simply pre- 

pared “products; nies: 27.0. ..075. — 
Manufactured articles, nes. ...... 32,900 

GUAR ckeatetiln test Miersia mae tae win ba ee 1,979,254 
FRENCH INDO CHINA 

Articles Imports 

$ 

Dairy products, eggs and honey .... — 
Fishery products, for food ........ 43,500 
RCRA ONS: Be tte cirioicnd tag nee eee owen ei 416,880 

Manufactured products of cereals, 

chiefiy for human food ......... — 
Fruits and nuts, except oil-nuts .. — 
Vegetables, roots and tubers chiefly 

used for human food and their 

DLEDALALIONS aMC.Giy sos eceitciers <iecawias 549,484 
Sugar and sugar confectionery ; _ 
Coffee, tea, cocoa and preparations 

ENCTCOL SDICOS are rua eta iatosnetene 59,050 
Beverages and vinegars .......... —— 
Feeding stuffs for animals, n.e.s. — 
MODACCO. uritauaiss) Lee ad fate cera eeiacaets — 
Oil-seeds, nuts and kernels ...... 114,160 
Animal. and vegetable oils, fats, 

greases and waxes and _ their 

mianufacturessen.e.s, 2 0. san sie oe — 
Chemical elements and compounds; 

pharmaceutical products ........ — 
Dyeing, tanning and colouring sub- 

stances (not including crude 

WG CerIAlS) Mapes wins, a. emes «meee 6,600 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... Ss 
Rubber and manufactures thereof, 

15. CLS Maarten Ae vekeWORISI Rae es 5 S's) area 6S Sani 50,500 
Wood, cork & manufactures thereof 5,780 
Pulp, paper and cardboard and 

manufactures thereof ............ — 
Hides and skins and leather .... 93,780 
Textile materials, raw or simply 

PLEPAVed fis See Cini. < sete cert See = 
VYarnse-and ¢threads tas «mae mayen ss _ 
Textile fabrics and small wares .. — 
Clothing and underwear of textile 

materials; hats of all materials — 
Made-up articles of textile materials 

Other, thameclotbing 6... «jc << dye —_ 
Non-metallic minerals, crude or sim- 

Diy PLC AL eC ICO ns telacieley dena iareyais 30,000 


161,118 


92,175 


6,000 


143,533 
4,655 


274,560 
21,000 
64,400 


736,521 


Exports 
$ 

20,550 
14,450 
220 
6.407 
85,242 
219,467 
17,830 


14,467 
4,290 
1,498 

32,724 


11,900 
30,358 


10,320 
35,400 


150 
7,018 


198,368 
203,447 
62,000 
28,265 
6,640 
2,160 
1,444 
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Pottery and other clay products 
Manufactures of base metals, nes. 
Machinery, apparatus & appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
appliances ; 
Vehicles and transport equipment, 
TOSS teats DRM ts annie. hse arate nim 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


PROG AL |S Forcictczse: aorstay mrarsCehtortowaee ae 
GERMANY 
Articles 
Animal and vegetable oils, fats, 
8reases and waxes and _ their 


manufactures, "Mesut «eee coke 
Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) See own ceo en en 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Textile fabrics and small wares 
Non-ferrous base metals 
Machinery, apparatus & appliances 
n.e.s., Other than electrical 
Miscellaneous crude or simply pre- 
pared: products, mieisiire. eee ees 


Manufactured articles, n,es ...... 
LOCALS Aeros see eee ete) sae ee 
HOLLAND 
Articles 


Meat and preparations thereof 
Dairy products, eggs and honey 
Fishery products, for food 
Manufactured products, of cereals, 
chiefly for human food 
Fruits and nuts, except oil-nuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery ; 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Tobacco 
Oil-seeds, nuts and kernels 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
MANVLACCUTES, -T1-E:S2a farts ener ees 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 
manufactures thereof ........... 
Hides and skins and leather 
Textile fabrics and small wares 
Products for heatings, lighting and 
power, lubricants and. related 
products 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products 
Glass and glassware 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., other than electrical 


93,404 
500 


1,470,698 


Imports 
$ 


15,939 


185,913 


22,000 
2,076 


920 


127,473 
354,321 


Imports 
$ 


283 
271,574 


36,989 
1,410 


6,091 
921 


3,277 
206,723 
1,296 


152,735 


26,109 
18,083 


364,881 
64,400 
268,157 


2,148 


3,750 
3,574 
3,267 
3,157 
204,758 
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11,515 
2,425 
4,800 

10,628 


418,317 
131,492 


1,561,802 


Exports 


832,416 


434,363 


5,900 


1,272,679 


Exports 
$ 


16 


455 
180 


264,180 


106 


Electrical machinery, apparatus and 


appliances o-cng.ccoumesneiaies ae 50,258 
Miseellaneous crude or simply pre- 

pared. products, M:es. ..cecs..0 1,040 
Manufactured articles, nes. ...... 5,624 

Woy) Iain CRRA) CL D1G ORO Cat 1,701,035 
ITALY 
Articles St a 
Fruits and nuts, except oil-nuts .. 11,800 
Vegetables, roots and tubers, chiefly 

used for human foods and their 

WTEVALALIONS, MC:Ss ecto win shs « cisimieee —_— 
Beverages and vinegars .......... 5,291 
Animal and vegetable oils, fats, 

greases and waxes and their 

manufactures, 1G:Siaede.  sleie:- okie = 
Chemical elements and compounds; 

pharmaceutical products ......... 15,453 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... a 
Rubber and manufactures thereof, 

Bae tins cs asp ara orp rine oh ers 662,130 
Pulp, paper and cardboard and 

manufactures thereof ............ 8,803 
Hides and skins and leather ...... —_ 
Textile materials, raw or simply 

DICDATCO parse sd eerste lene ora 47.500 
VeNee EAL Uabecetel Sem gpeoedoc coneod 7,828,993 
Textile fabrics and small wares .. 129,491 
Special & technical textile articles 48,570 
Clothing and underwear of textile 

materials; hats of all materials .. - 
Non-metallic minerals, crude or sim- 

Dly— prepared, mes. .2.. 2.26 35,204 
Manufactures of base metals, n.e.s. 33,868 
Machinery, apparatus & appliances 

n.e.s., other than electrical ...... 11,920 
Miscellaneous crude or simply pre- 

Mared, PLOGUCTS, 11S.) «ites te — 
Manufactured articles, nes. ...... 10,893 

PP OUAN jesse cree nese olan sh eres 8,849,916 

JAPAN 
Articles Imports 
Meat and preparations thereof —_— 
Fishery products, for food ........ 105,960 
Vegetables, roots and tubers, chiefly 

used for human food and their 

MLEDALAMONS  NC!S. ssc sries eisai 67,810 
Coffee, tea, cocoa and preparations 

Thereots SVICES. ...jck suse tee 33,755 
Beverages and vinegars .......... 63,500 
FEODACCO. Cr naniey acute kccensmume vena caoearels — 
Oils-seeds, nuts and kernels ...... _— 
Chemical elements and compounds; 

pharmaceutical products ........ 345,835 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials) 22 cca s.aetee tae sire cee 220 
Essential oils, perfumery, cosmetics, 

soaps and related vroducts ...... —- 
Rubber and manufactures thereof, 

GIS, Cnt reer seraans pana Ries mbar artes 307,530 
Wood, ‘cork & manufactures thereof 14,420 
Pulp, paper and cardboard and 

‘manufactures thereof .......... 102,482 
Textile materials, raw or simply 

IDYEDAVCO tice. ceca tee chide amare cies 204,688 
Warns) and. thtead. sie ver ct os cee 7 6,718,395 
Textile fabrics and small wares ... 1,317,185 
Clothing and underwear of textile 

materials; hats of all materials .. 1,839 
Footwear, boots, shoes and slippers 3,509 
Made-up articles of textile materials 

othertthanw clothing. a.cs hr aro: 1,358 
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143,475 
80,890 


542,957 


Exports 


14,877 
46,456 


66,120 


96,529 


12,210 


4.761 
50 


241,003 


Exports 
$ 


168 


228,852 


4,940, 000 
480,872 


236,085 
209 


12,545 
1,829 
1,246,284 
9,928 


Products for neating, lighting end 

power, iubricents and_ related 

PYOAUCts ee oc + hee meee ener tae 617,808 
Non-metallic minerals, crude or sim- 

ply prepared, n.e.S. .........++.. == 
Pottery and other clay products 205,181 
Glass and glassware ..........-... 259,173 
Tronjand Steelm siete ce see sates 1,369 
Non-ferrous base metals ........... 4,052 
Manufactures of base metals, n.e.s. 116,113 
Machinery, apparatus & appliances 

n.e.s. Other than electrical ...... —_ 
Electrical machinery, apparatus and 

‘appliances. ee ctrsce srl ac rorars 6,129 
Vehicles and transport equipment, 

TOSe i ised ore inv del quapeseta ets wuts oivtopstions 460 
Miscellaneous crude or simply pre- 

pared’ products; n:eis:iine essa ces 3,500 
Manufactured articles, nes. ...... 274,076 

Total. o:e 3a siws.oae seeped 
KOREA 
Articles Imports 
Fishery products for food ........ 815,562 
Cereals). 8030.2. one ee 459 
Manufactured products of cereals, 

chiefly for human food .......... 12,000 
Vegetables, roots and tubers, chiefly 

used for human food: and their 

preparations, .D:6.Ss sae 1. ae eel 75,000 
Beverages and vinegars .......... _ 
Animal and vegetable oils, fats, 

greases and waxes and their 

manufactures, nes. .........-4- _— 
Chemical elements and compounds; 

pharmaceutical products ........ — 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials). (| sosis cas caer or eee —- 
Bertilizers' (vec sos seo mers 420,000 
Rubber and manufactures thereof, 

N.C3Se "jesse can CORRE ee eee eee —_— 
Pulp, paper and eardboard and 
manufactures thereof ........... — 
Hides and skins and leather ...... —- 
Textile materials, raw or simply 

prepared: Vo. oun betes Chee 51,100 
Textile fabrics and small wares — 
Made-up articles of textile materials 

other than clothing ............ 10,000 
Products for heating, lighting and 

power, lubricants and related 

DIORUCES ass Sa Oto Re Oe _— 
Non-metallic minerals, crude or sim- 

ply “prevared. nies: = see 240,000 
Glass and glassware™ se ae ee — 
Ores slag. Cinder -escc.c) eee cor 523,000 
Non-ferrous base metals .......... —_ 
Vehicles and transport equipment, 

NGS. ie wes la te Ne I ees _— 
Miscellaneous crude or simply pre- 

pared - products; “nie:s.) 2. 5- eae a: 324,280 
Manufactured articles, nes. ....... 2,000 

Total Ao. 2ob saan ne eee 2.472,401 
MACAO 
Articles Imports 
$ 
Live animals, chiefly for food .... 129,405 
Meat and preparations thereof .... — 
Dairy products, eggs and honey .... 4383162 
Fishery products, for food ........ 130,133 
Cereals 5823's. nck cee oe 46,220 
Manufactured products of cereals, 

chiefly for human food .......... 2,806 

Fruits and nuts, except oil-nuts ane 36,547 
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107,120 


497 
81,277 
4,065 
12,183 
1,596 
103,452 


492,685 
114,781 


. 10,776,647 8,154,312 


Exports 


1,962 


2,850 
413,557 
21,456 
1,764 
391,806 


682,378 
8,712 


750 


8,250 
1,8 800 
15,390 
39,545 


1,591,091 


Exports 
$ 


11,715 
82,803 
138,819 
5,030 


180,066 
236,751 


1948 


Vegetables, roots and tubers, chiefly 
used for human food and their 
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preparationsmme.S. uccs mec ee 514,586 98,377 
Sugar and sugar confectionery .... 24,983 142,519 
Coffee, tea, cocoa and preparations 

thereof: spicest a... oswennom erence 2,720 82,769 
Beverages and vinegars: jisss.apeeus 131,492 217,221 
Feeding stuffs for animals, n.es. ... 5,580 70 
FL OD ACCOMP Tie eieidy ria siae cen 33,199 415,440 
Oil-seeds, nuts and kernels ....... 4,164,436 720 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufactures, 0.6.8. | oscerssicusd os 810,736 55,970 
Chemical elements and compounds; 

pharmaceutical products  ...... 186,818 485,023 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials): jaceiicnie desaiomesee oe 246 91,783 
Essential oil, perfumery, cosmetics, 

soaps and related products ...... 975 99,178 
Mertilizerse (520.\e 5 cc Seiee ctoecs _ 232,151 
Rubber and manufactures thereof, 

INE Uso pGag oOo USn OR OnOACo Ons 200 30,852 
Wood cork & manufactures thereof 36,016 101,370 
Pulp, paper and cardboard ‘and 

manufactures thereof .......... 11,880 751,824 
Rides and skins and leather ...... 7,326 39,041 
Manufactures of leather, not includ- 

ing articles of clothing .......... —_ 5,060 
Textile materials, raw or simply 

PIePaved ep icvinwawewemisow vo seuss 32,671 10,780 
Warnsrandetnread i. aarieresieyeieturos 100,186 64,497 
Textile fabrics and small wares 3,733,596 364,778 
Special and technical textile articles 5,226 13,767 
Clothing and underwear of textile 

materials; hats of all materials .. 31,725 206,052 
Footwear, boots, shoes and slippers — 36,944 
Made-up articles of textile materials 

other= than. clothing“... «0.060... 154,110 40,944 
Products for heating, lighting and 

power, lubricants and_ related 

PLOGUCES Pacers lain. «cron taheteveneterse eae — 712,707 
Non-metallic minerals, crude or sim- 

ply @prepared,, N.G:S:. Gaelic 2,032 23,835 
Pottery and other clay products ..... 631 4,182 
Glassuand glassware < occc dens os 3: 727 64,075 
Manufactures of non-metallic miner- 

FAC OME | aco o ohme oon Hy Gao dooe —_ 6,192 
OFESW SIAR CINGED  iiecicis cnsteyeiscciee 77,185 — 
TYOMmandr SLEC in acrarsrste svekecenererciese aces — 243,031 
Non-ferrous base metals .......... 28,816 24,946 
Manufactures of base metals, n.e.s. 61,997 264,155 
Machinery, apparatus and appliances 

n.e.s., other than electrical ...... oo 151,529 
Electrical machinery, apparatus and 

appliances ages cecii lace oer 13,464 236,376 
Vehicles and transport equipment, 

ICG: S Mane socal Pacey excheterstecefersisiciecs feisrs 11,520 378,398 
Miscellaneous crude or simply pre- 

pared products, n:¢.S) js... 700 206,569 104,034 
Manufactured articles, nes. ......- 690,683 333,909 

MT Otel liam ths cart << sporsis erator eeeedeteeaet 11,865,604 6,789,683 
NORWAY 
Articles I yates Exports 
Fishery products, for food ........ 4,500 — 
Beverages and vinegars ........... 2,185 — 
Animal and vegetable oils, fats, 

greases and waxes and _ their 

manufactures, n.e.s. .........--- —_ 13,765 
Chemical elements and compounds; 

pharmaceutical products ........ _ 15 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Wivaterials)eiic cae oka sicie cise once ss 5,590 — 
Wood, cork & manufactures thereof as 550 
Pulp, paper and cardboard and 

manufactures thereof .......... 2,331,173 _ 
Furs) Ot MAGE DUD fis ieee este we cole — 2,360 
Pottery and other clay products .. _— 150 
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Manufactures of base metals, n.es. 8,155 — 
Electrical machinery, apparatus and 
appliances Hr... kn seer 3,200 = 
Vehicles and transport equipment, 
VCE | aunbicaosoruuecr Gpngndosse _ 30,000 
Miscellaneous crude or simply pre- 
pared products, nes. .......... — 115,271 
Otal:’ Vscscccate-sisi arch yerncbeteraawetoeere 2,354,803 162,111 
NETHERLANDS EAST INDIES 
Articles Imports Exports 
Meat and preparations thereof a Bee 
Dairy products, eggs and honey — 856 
Fishery products, for food ........ —_ 7,214 
Cerealatmil «(Sites oo canine ie uae ‘ 15,000 245 
Manufactured products of cereals, 
chiefly for human food ........ —_— 12,194 
Fruits and nuts, except oil-nuts .... —_— 4,929 
Vegetables. roots and tubers, chiefly 
used for human food: and their 
Preparations, n-eisi sn .. ee eee 61,185 30,467 
Sugar and sugar confectionery .... — 286,589 
Coffee, tea. cocoa and _ preparations 
thereof: spices wins sci. non erence 1,430 3,902 
Beverages and vinegars ........... _— 22 
TobaccO) “Ree eas eect ane le — 442 
Oil-seeds, nuts and kernels ........ 16,948 880 
Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures; mes, | acne nas.oees — 66 
Chemical elements and compounds: 
pharmaceutical products ....... 4,500 10,480 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) <.702 santierene aes wee 16,200 14,399 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... _ 9,491 
Rubber and manufactures thereof, 
ROSS Leche oe sae Wace Stok 899,390 550 
Pulp, paper and cardboard and 
manufactures thereof .......... — 8,314 
Manufactures of leather, not in- 
cluding articles of clothing ...... _— L275 
Yams and: thread! 27 ...ers eames —_ 195,950 
Textile fabrics and small wares .... —_ 159,926 
Special & technical textile articles — 5,027 
Clothing and underwear of textile 
materials; hats of all materials .. -- 14,000 
Made-up articles of textile materials 
other than ‘clothing’ .... cases _ 2,600,940 
Products for heating, lighting and 
power, lubricants and_ related 
DLOGUCTS 1 nie ae ie A deities 1,912,535 1,742 
Non-metallic minerals, crude or sim- 
ply prepareds n:6is)) cine ncahrnenis -- 3,147 
Pottery and other clay products _ 2,189 
Glass and glassware ...........-.. — 608 
Manufactures of non-metallic miner- 
elShone:6:a eerie eek oreo cise — 2,323 
Non-ferrous base metals .......... 22,532 _ 
Manufactures of base metals, n.e.s. = 60,840 
Machinery, apparatus & appliances 
n.e.s., other than electrical ...... _— 505 
Electrical machinery, apparatus and 
appliances) Wee ccreiese ch reterste cree — 5,685 
Miscellaneous crude or simply pre- 
pared products, n.e:s. ........... 667,480 13,133 


Manufactured articles, nes. ....... 92,045 


Totals Wisc caisos ars estore 3,617,200 3,550,964 
PHILIPPINES 
Articles Imports Exports 
$ $ 
Live animals, chiefly for food ..... —_ 1,305 
Meat and preparations thereof .... _— 323,135 
Dairy products, eggs and honey .... _ 1,599,367 
Fishery products, for food ........ —_ 247,074 
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Coreale! 4s OL oaraetetn 4,593 — 
Manufactured products of cereals, 

chiefly for human food ........ — 549,936 
Fruits and nuts, except oil-nuts 113,786 204,880 
Vegetables, roots and tubers chiefly 

used for human _ food and their 

preparations, Mes. visvensicevcss — 1,262,573 
Sugar and sugar confectionery ‘ 29,375 17,869 
Coffee, tea, cocoa and _ preparations 

SHETCOL = SHICeS a ee eso ainete ia _ 17,584 
Beverages and vinegars .......... —- 98,509 
TOBACCO MEGA eee NR e vee eens oe 25,875 =~ 
Oils-seeds, nuts and kernels ...... — 135,460 
Animals and vegetable oils, fats, 

greases and waxes and _ their 

MaNULacwuLres, WAG La lee nee es 49,000 10,123 
Chemical elements and compounds; 

pharmaceutical products ....... 2,791 75,432 
Dyeing, tanning and colouring sub- 

stances (not including crude 

TA COLIGLS ee tars, terclgrantiere hte 3,003 388,025 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... — 10,680 
Rubber and manufactures thereof, 

TROIS DV weit aad We bette § _— 59,860 
Wood cork, & manufactures thereof 4,103 106,228 
Pulp, paper and cardboard and 

manufactures thereof .......... 13,345 175,599 
Hides and skins and leather ....... _ 26,961 
Manufactures of leather, not includ- 

ing articles.of clothing .......... —_— 45,180 
Textile materials, raw or simply 

PLEDANSIE areca saeaten sate es 158,634 84,007 
Warns ana threads .inishe. Ohh tent —_— 3,000 
Textile fabrics and small wares ... 20,840 1,323,289 
Clothing and underwear of textile 

materials; hats of all materials .. — 288,552 
Footwear, boots, shoes and slippers _— 38,590 
Made-up articles of textile materials 

ethey thany clothing 9 “le. sc 0c. oss 18,060 11,700 
Products for heating, lighting and 

power, lubricants and_ related 

WLOGUCKS: Wiehe eee cee Cee’ 29,403 1,065 
Non-metallic minerals, crude or sim- 

DL MPLEHAreG, WES skal be sc vcs 94 1,278 
Pottery and other clay products — 132,116 
Glass and glassware ..........55 10,500 34,413 
Manufactures of non-metallic miner- 

BGP RTISENGE Fy Aiea Wm cag cate en eg en —_ 1,630 
Tronvand Steely” wa 6 oak ere ce ee 8,000 94,549 
Non-ferrous base metals .......... 70,798 — 
Manufactures of base metals, n.e.s. 11,404 1,258,906 
Machinery, apparatus &’ appliances 

ne.s., other than electrical ...... —_— 772 
Electrical machinery, apparatus and 

HPOUANCES. satires eee. «eo -— 8,640 
Vehicles and transport equipment, 

HES ena wine yats Meee ey ee 115 31,930 
Miscellaneous crude or simply pre- 

Mared. .WTOGUCTS, NES: ..d0 cco ees 6,936 94,305 
Manufactured articles, nes. ...... 68,514 774,456 

BSC ae tones sence” « Abo ua ats tM 649,169 9,528,978 

PORTUGAL 
Articles Imports sa 
Beverages and vinegars .......... 62,577 _ 
Chemical elements and compounds; 

pharmaceutical products ........ 6,356 _ 
Wood, cork & manufactures thereof 55,471 _— 
Pottery and other clay products 2,486 — 
Manufactured articles, nes. ...... 2,200 —_ 

JUG) he MIR sr ace Baer iy Paci 129,090 _ 

SIAM 
Articles Imports Exports 
Meat and preparations thereof .... _ 1,228 


Dairy products, eggs and honey ... 
Fishery products, for food 
Cea] Siris. Be. stein cavng 
Manufactured products of cereals, 
chiefly for human food 
Fruits and nuts, except oil-nuts .. 
Vegetables, roots and tubers. chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery , 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Oil-seeds, nuts and kernels 
Animal and vegetable oils, 
greases and waxes and 
manufactures, n.e.s. .. 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 


stances (not including’ crude 
materials) Ui. vive eet ens scene 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Fertilizers uuaurans ve. ui acicarat 
Rubber and manufactures thereof, 
YES naan Cok ans sca dees seeaieeeanreres 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 


manufactures thereof .......... 
Hides and skins and leather 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, raw or simply 
MREMATOG wee wens chins wseea neces 
Yarns end: thtead nacess as tate 
Textile fabrics and small wares .... 
Special & technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Products for heating, 
power, lubricants 
DLOQuCts” "Tia we tea cee e chante 
Non-metallic minerals, crude or sim- 
piy “prepared, Ges: \<icee ee tans 
Pottery and other clay products 
Glessimand slasSware® ote sss tas 
Manufactures of non-metallic miner- 
BISS"INAS:! Seer ees coe ae eee ee 
Precious metals and precious stones, 
pearls and articles made of these 
materials’ “ite. Suare Cosmesen oes 
Ores, slag, cinder 
Tromeand: stéeliiens a. Seen k ares 
Non-ferrous base metals .......... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., other than electrical ...... 
Electrical machinery, apparatus and 
appliances 


lighting and 
and related 


Vehicles and _ transport equipment, 
MiGiSia i hie a Slade, deine MRI eee 
Miscellaneous crude or simply pre- 
pared products, mes. 9... csc 
Manufactured articles, nes. ...... 
Total Merchandise 
Gold and specie 
Grand Total 


wee ewe e renner 


SOUTH AFRICA 


Articles 


Fishery products, for food ........ 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tubers, chiefly 


August 4 


45,695 
3,438,083 


160,451 
3,000 


45,452 


8,590 
564,800 


29,400 
1,202,462 


3,600 


3,645 
908,499 


135,277 


16,460 


248,765 


150,402 
3,000 


= 765 
6,980,381 11,996,271 


Imports 
$ 


16,416 
87,850 


7,090 
149,437 


184,150 
42,973 
28,482 

7,473 
288 
10,435 


584,280 


494,583 


130,391 
11,388 


45,148 
23,406 


476,414 
~ 900 


1,020 
1,955 
975,420 
1,647,733 
14,329 


208,948 
82,025 


4,114,433 


150,540 
6,160 
10,050 
85,367 


13,570 


630 
129,512 


76,492 
636,969 


19,090 
141,915 
55,779 


123,849 
432,585 


6,980,381 11,230,658 


613 


fe eh 


864 
480 


1948 
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used for human foods and their 


PreparatiOns;/a.Ci1S:) 6. cis dreore-w torent] — 3,594 
Coffee, tea, cocoa and preparations 
theveols “Spices, Bessie. eons we — 5,000 
Dyeing, tanning and colouring sub- 
stances (not including crude 
IMALCPLALS) PME Miser uly o c..cl Cantina bees 132,250 — 
Wood, cork & manufactures thereof = 260 
Footwear, boots, shoes and slippers — 450 
Pottery and other clay products .. — 8,255 
Manufactures of base metals, n.e.s. = 21,364 
Electrical machinery; apparatus and 
APPHANCCS 0O wai Nes. cutee oie thew —_— 18,580 
Miscellaneous crude or simply pre- 
paved products, «nkeis: 6s daw sies sce ~_- 4,960 
Manufactured articles, nes. ...... —_— 4.204 
DO Vl mammramcr cd eccitto cawmentereerete nate 132,250 68,011 
SWEDEN 
Articles Imports Exports 
Vegetables, roots and tubers, chiefly 
usec for human food and _ their 
preparations, Sn.ise wos cade sie — 27,950 
Animal and vegetable oils, fats, 
greases and waxeS and_ their 
manufactures,’ Nese oslo. oe — 319,712 
Chemical elements and compounds; 
pharmaceutical products ........ 5,219 — 
Wooa, cork & manufactures thereof 104,139 = 
Pulp, paper and cardboard and 
manufactures thereof ........... 4,793,391 — 
Hides and skins and leather ....... 11,070 
Textile materials, raw or simply 
DRCPATCO MES te... Sa eet. atagemios See 146,800 —_— 
Oresitslag cinder Wye sna oe —_— 12,000 
Manufactures of base metals, n.e.s. 32,896 _— 
Machinery, apparatus & appliances 
n.e.s., other than electrical ...... 22,870 _— 
Electrical machinery, apparatus and 
ADD LAN CCS e mal even eeriies wikernre iene are 134,261 — 
Miscellaneous crude or simply pre- 
APOLANCES, fas « se etete sa een icy ie —_— 25,500 
Manufactured articles, nes. ...... 79,679 6,680 
ROU a Merrett ee oe tee te ere ats ae Dyol925oD: 402,912 
SWITZERLAND 
Articles Imports Exports 
Meat and preparations thereof .... 600 — 
Dairy products, eggs and honey ... 3,300 oe 
Sugar and sugar confectionery .... 23,000 _ 
Coffee, tea, cocoa and preparations 
thereof: “spices: calwee so s.ckle sn see 7,200 = 
Animal and’ vegetable oils, fats, 
greases and waxes and _ their 
manuracwures, NES) wae ens ae _ 102,060 
Chemical elements and compounds, 
pharmaceutical products ........ 181,039 — 
Dyeing, tanning and colouring sub- 
stances (not including crude 
ATECIAISM ects cise eae 597,390 a 
Essential oils, perfumery, cosmetics, 
soaps and related products ..... 64,545 — 
Hides and skins and leather ....... _ 23,500 
Textile fabrics and small wares 73,643 = 
Special and technical textile articles 6,200 — 
Clothing and underwear of textile 
material, hats of all materials ... == 3,000 
Manufactures of base metals, n.e.s. 52,062 —_ 
Machinery, apparatus and appliances 
n.e.s., Other than electrical ...... 103,506 ss 
Vehicles and transport equipment, 
(Wo, B= Re Se 1 Pee erode rena ioe a) —s 600 
Miscellaneous crude or simply pre- 
Pared (products) 01.6.Ss .. yen = _— 1,601 
Manufactured articles, n.e.s. ....... 2,019,140 1,300 
OLAS Bay corte Oe hae ae 3,131,625 132,061 


—— ee 


U. S. A 


Articles 


Meat and preparations thereof 
Dairy products, eggs and honey 
Fishery products, for food 
COT ORL Se Fc Sieve cide oa ln eis Seen 
Manufactured products of cereals, 
chiefly for human food .......... 
Fruits and nuts, except oil-nuts ... 
Vegetables, roots and tuber, chiefly 
used for human food & their pre- 
PaLAONS, NES Set Messen a eee 
Sugar and sugar confectionery 


Coffee, tea, cocoa and preparations 
Thereol. “Spies” ooh se deie | aoe 


Beverages and vinegars ........... 
Feeding stuffs for animals, n.e.s. 

TODBECOM oars ee «sey a Ee aan 
Oil-seeds, nuts and kernels 


Animal and vegetable oils, fats, 
greases and waxes and _ their 
manufactures, n.e.s. 


Chemical elements and compounds; 
pharmaceutical products ....... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Te LOTIGLS)) ak. ane, sale vonee clcaennes 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Fertilizers 


Rubber and manufactures thereof 

ThO:S Fae. Vere) vores, MEE a ome eae 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and 


manufactures thereof ........... 
Hides and skins and leather ...... 
Manufactures of leather, not includ- 
ing articles of clothing 
Furs, not made up 
Textile materials, 
prepared 
Yarns and thread 
Textile fabrics and small wares 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 


raw or simply 


Products for heatings, lghting and 
power, lubricants and_ related 
DTOCUCTS ai. ae ne vd ee el ee ae 


Non-metailic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products 
Glass and glassware 
Manufactures of non-metallic miner- 
als, n.e.s. 
Precious metals and precious stones, 
pearls and articles made of these 
WAAEOTTAIS CS isos oo, Sore nia ae ete ite ee, ae 
Ores, slag, cinder 
Iron and steel 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. 
Machinery, apparatus & appliances 
n.e.s., other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles and transport equipment, 
n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total Merchandise 
Gold and svecie 
Grand Total 


145,272 
1,199,455 


48,605 
341,799 


167,199 
39,725 
190 
1,723,868 


2,964 
6,497,462 


1,812,320 


291,010 
242,091 


190,943 
247,125 


1,598,117 
71,209 


28,331 
14,600 
21,970 
1,427,125 
80,378 


1,057,690 
229,758 


42,771 


985,650 
194,663 

64,983 
530,090 


276,931 
14,565 
11,641 

1,373,352 


139,898 
891,499 


1,909,350 
757,279 
1,049,129 


98,903 
3,517,486 


30,313,026 
30,313,026 


Exports 
$ 


2,060 
52,788 
212,892 


253,464 
233,259 


560,232 
3,764 


194,569 
65,939 
12,324 

1,477 
73,189 
1,392,235 


55,490 


114,535 
33,595 
217,782 
55,363 


16,663 
214,307 


6,100 
178,900 


201,040 


408,364 
4,080 


155,880 
25,546 


5,370) 


1,065 


127,473 
166,730 
985 


225. 


70,465 
202,440 


248,178 
134,525 


500 
31,375 
17,000 


1,623,737 
628,684 


8,004,598 
1,200,000 
9,204,598 


August 4 
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